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The heavy line shows the clusing average price of fifty stocks, half industrials and half railroads. ‘The black area sho high and low 
average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five 
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of Foreign War Loans 


Convertibility of Interest and Principal Into United States Gold at a Fixed Rate of Exchange Offers Chance 
for Great Profiton Four French Issues, While Anglo-French, United Kingdom and French Re- 
public Convertibles Should Go to High Premiums on a Pre-War Basis 


F all the abnormal démands enhanced by war 

the international appetite for money has been 
whetted to a tremendous degree. New schemes 
have been devised on old methods, and new dresses 
adapted to old lay figures to make the conven- 
tional promise to pay attractive to the bargain- 
jaded bond buyer. Thus a new crop of ingenious 
indentures has come into being, with features many 
of which are still but partly understood by the 
lay mind though they conceal tremendous possi- 
bilities of profit with the coming of peace. And it 
is apropos of the hour to dissect the indentures of 
these war loans to determine which should reap 
the most substantial rewards. 

For convenience the war loans cont&ining special 
privileges may be divided into six classes: A, the 
plain convertibles; B, the secured; C, the secured 
convertibles; D, the secured convertibles payable 
in foreign currency at a fixed rate, and E, the un- 
secured nonconvertible payable in foreign currency 
at a fixed rate. The sole representative of Class 
A is the Anglo-French 5s. Class B includes the 
British 5%s of November, 1919, and 1921, and 
American Foreign Securities Corporation 5s of Au- 
gust, 1919; Class C, the British 5%s of February, 
1919; Class D, the French 5's of 1919, and Class 
E the 6 per cent. loans of Paris, Lyons, Bordeaux, 
and Marseilles. 

Anglo-French 5s are due Oct. 15, 1920. Prior to 
April 15, 1920 (or at maturity if notice be given 
not later than April 15, 1920,) the holder may con- 
vert them par for par, into a joint obligation of 
Great Britain and France due Oct. 15, 1940, but 
redeemable at the pleasure of the joint borrowers 
on or after Oct. 15, 1930. Both the notes and bonds 
are payable in United States gold. No exchange 
privilege exists here. What, then, is the maximum 
return that the holder may hope for? Let us take 
pre-war prices as an arbitrary basis to figure on. 
In June, 1914, British Consols sold to yield 3.40 
per cent. Should the holder convert, his new 15-25 
year 44s on the same basis would be worth 112.84, 
or he may accept 100 cents on the dollar in October, 
1920, and retire from the exciting game of war 
finance. 

British secured 5'2s of November, 1919, and 
1921, are backed by the promise of Great Britain. 
plus 120 per cent. collateral. These notes were 
issued in the dark hours of the war when our 
bankers asked and received more than the British 
pledge. They wished to gild the lily and they 
succeeded. The redemption clauses in the indenture 
of this loan successfully remove nearly all chance 
of a handsome profit. The maximum value that 
the November, 1919, maturity can achieve is 101, 
since the Government may, at pleasure, redeem 
the notes at this figure from now until maturity. 
The November, 1921, maturity may be called any 
time from November to Oct. 31, 1919, at 103, the 
redemption premium thereafter decreasing 1 per 
cént. annually to maturity. If peace then reacts 
yields to pre-war levels the holder of these notes. 
instead of coming in for the rise in values, the 
just reward of the buyer of war bonds, only awakes 
to have his notes called at a nominal premium. The 
same conditions obtain on the obligations of France 
as evidenced in the American Fereign Securities 
Corporation 5s of August, 1919. By February, 1919, 
they may be called at 100%, and one may be sure 
that they will be so called for redemption if 
the trade is in the favor of the French Govern- 
ment. 

British 5%s of February, 1919,’ may be re- 
deemed at 11. Here, again, do we find the lily 
gilded with 120 per cent. collateral of erstwhile 
neutral nations. If called for redemption, or earlier 
if desired, the holder may convert par for par into 
20-year British 5%s. Real possibilities here in- 
trude themselves into the situation. We said the 
pre-war yield for Consols was 3.40 per cent. Even 
a 4 per cent. basis for the 20-year converted 5's 
would be 120.51. 


— — —_—_—— 


The maximum is apparently contained within 
the scroll of the French secured convertible 5's. 
Here we have a collateral-backed note, convertible 
into a 20-year 5% with privileges attached to the 
note itself almost more attractive than the con- 
version. The indenture provides that the holde: 
may collect his interest and principal either in 
frances or dollars; in dollars at par and in frances at 
the rate of 5.75 to the dollar. Let us analyze this 
statement. The holder may cash his coupon dollar 
for dollar American gold or he may iake 5.75 
frances for every dollar his coupons call for and 
then sell his francs at the market or exchange of 
the day. His coupon calls for $27.50 semi-annually. 
Multip!y this by 5.75, the number of frances he may 
buy with each dollar and we find that each coupon 
will purchase 158.12%2 francs, and his principal, 
when it comes due, will buy 5,750 franes. For how 
much American money can he sell these francs as 
exchange approaches normal? The following tabu- 
lation is made somewhat elementary for the sake 
of the layman: 


VALUE IN DOLLARS 


At fol- Of In- 
lowing Ex- terest of 
change Rates. $1,000 Bond. 


Of Prin- 
cipal of 
$1,000 Bond. 


ch Reantearetduntieeaed 27.50 1,000 

GO oc sac an sia 28.75 1,045.45 
NMS 5 one hr tesareee 29.01 1,055.04 
SR eae 29.28 1,064.81 
ea ee ee 29.55 1,074.77 
I sic cisie eee om 29.83 1,084.91 
Ne aaiavaas naleadna 30.12 1,095.24 
RN Sacked Deland ate 30.41 1,105.77 
5.1826 (par) ..... 30.51 1,109.48 
GEMM. 5 ctaruwescn ce 30.70 1,116.50 
NE hein hrararainenn 31.00 1,127.45 


rhe holder, therefore, not only enjoys the possi- 
bility of watching his coupons constantly increase 
in value as exchange works toward normal, but 
may even hope to redeem his note at more than 
$100 in excess of the face of the promise. If he 
chooses to convert into 20-year 5%s of the French 
Republic his new bond may easily reach a premium 
of 120.51, a 4 per cent. basis, against 3.60 per cent. 
pre-war level in yield of Rentes. 

The tri-cities loans, Lyons, Bordeaux, and Mar- 
seilles, are due in November, 1919. They bear 
a 6 per cent. coupon, and by contract may be col- 
lected by the holder in dollars or francs at the 
rate of 5.60 franes to the dol’'ar. No conversion 
privilege exists here, so the problem is simply 
one of exchange. A semi-annual coupon is there- 
fore worth either $30 or 168 frances. Again we 
tabulate the value of principal and coupon at vary- 
ing rates of exchange: 


VALUE IN DOLLARS 


At fol- Of In- Of Prin- 
lowing Ex- terest of cipal of 
change Rates. $1,000 Bond. $1,000 Bond. 

a Saat ree ere 30.54 1,018.18 

Ree coccecccenaues 30.82 1,027.52 

Pe Re 31.11 1,037.04 

WE chia a ke aaa 31.40 1,046.73 

Re ranear a eres 31.70 1,056.60 

RE isi sc ove cows aaeacs 32.00 1,066.67 

a ee 32.31 1,076.92 

5.1826 (par) ..... 32.41 1,080.54 

BNE snide oradinisuasalare 32.62 1,087.38 

2 ern, ee 32.94 1,098.04 


It would appear, therefore, that the position of 
the holder is much the same as in the case of the 
French 54s. The closer the exchange rate works 
toward normal the more valuable his note becomes, 
to a point of par of exchange when a value of 8 
points above par on the note is reached. How 
great an effect peace will have on franc rates is 
beyond the hazard of a guess, but it is certain that 
the trend will be in the general direction of par, 


the French cities loans 
reaping a full har- 


though the ea) y matu 
may prevent the owne 
vest. 
21 in dollars or, at the 
at the rate of 5.50. 
purchase 5.500 francs, 
and each semi-annual iy on a thousand-dollar 
r) hange rate is less at- 


Paris 6s are payal 
option of the holder, ir 
The principal will, the: 


note, 165 francs 
tractive than in the case of either French 54s or 
the three cities 6 maturity extending so 
far beyond the due these loans as it does 


adds greatly to the i of profit. There are 


more coupons to collec a premium and more 
years to bring the exe ge rate back to normal. 
The value in dollar t 165 france coupon and 


the 5,500 france prin¢ arious.exchange rates 
are here given 


VALUE IN DOLLAR 


At fol- Of Prin- 
lowing E» f cipal of 
change Rate HO I $1,000 Bond. 

5.50 0.0 1,000.00 

5.45 ( 1,009.17 

5.40 . 1,018.52 

5.35 34 1,028.04 

5.20 .. 1,057.74 

5.25 1,047.61 

5.20 . 1,057.69 

5.1826 (par) 31.83 1,061.24 

5.15 )4 1,067.96 

5.10 1,078.43 
It must be borne | that the holder st ll 

enjoys the exchange ntract in these bonds for 
nearly two years aft French 5%s and Lyons 


have been retired. Let 
results in an effort to 
for, while there may 
e calculations, no one 


Bordeaux, and Mar 
us then tabulate the 
reach a definite con 


be errors of optim 


can gainsay but indicate the general 
level these bond with peace, the price 
at which they become ble sale resting large- 
ly with the characte e seller. 


THE CONVERTIBLI 
4 Per Cent. 


Basis. 
Anglo-F ren n I a | ner 105.60 
United Kingdon ae 120.51 
French Republic ar Ye $ .-- 120.51 
THE NONCONVERTIBLES 
Callable. 


yvember, 1919. 101 
ember, 1921. 103 
Aug. 1919 100% 


United Kingdon 
United Kingdon 
Amer. Foreign 


FIXED EXCHANGE LOANS 

Value Value 

yupon of $1,000 

Par of at Par of 

lange. Exchange. 

French 5! $30.51 $1,109.48 
Paris 6s 1.83 1,061.24 
Lyons 6s. 2.41 1,080.54 
Marseilles 6 2.41 1,080.54 
‘Bordeaux 6s 2.41 1,080.54 


rtibles may be elimi- 
nated with the bettin nning strongly in favor 
of Anglo-French, Ur ngdom convertibles, and 
French 5%s. Of these three the latter seem to 
offer the best possibl nbination in favor of the 
holder, since the valu principal and coupon are 
exchange rate working 


Apparently the 


alike enhanced witl 


toward normal. If, at turity, the reviving credit 
of France makes it se¢ advisable, the holder of 
this issue may forego the exchange profit involved 
in collecting his thousand-dollar debt, and convert in 


hopes of living to se¢ 20-year 5%s sell at 
120%. And this is not, indeed, a rash dream, for, 
after the civil war, it required only two years for 
our own loans to enhance in value by an equal 


span. 
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Priority Policy Advocated During Peace Trade Resumption 


Grave Problems Must Be Faced Before the Pendulum of Business Swings Back to Normal—Situation as Affecting 
the Woolen Industry—Interesting Figures Shown in a Review of the 


ITH the signing of the armistice by Germany 

the world turns from the pursuit of war to 
the problems of peace and reconstruction. Many 
inquiries have been made in anticipation of the 
great event of Nov. 11, 1918, and light on the 
future has been sought by comparison with business 
conditions that have followed wars of the past. 
Discussing the problems confronting the business 
interests of the country during the reconstruction 
and resumption period the editor of The Nation’s 
Business, the official magazine of the Chamber of 
Commerce of the United States says: 

“Of 500 industries affected by war conditions, 
consider one, say, wool. When peace comes shall 
the supply of raw wool, now controlled by the Gov- 
ernment, be thrown on the open market? Should 
the ensuing scramble between large and small mills 
and concerns be refereed? Is there anything to do 
for an industry without goods, without a market, 
and in ignorance of conditions? What steps can 
the industry itself take to forestall speculative 
abuses of both raw material and finished product 
markets? To win the war completely should not 
industries take up now the problems of resump- 
tion?” 

In an article to which these queries serve as 
an introduction Paul T. Cherrington takes up the 
question of “ Priority for Industrial Resumption,” 
saying: 

“ Priority,” like “ allocation ” and some oth- 
er hitherto rare terms, has become a byword 
in these war days. Important industries have 
had the novel experience of figuratively stand- 
ing in line and watching the freight cars or 
ship space or coal taken by some humble 
hewer of wood or drawer of water whom an 
august group of persons had said had “ priori- 
ty’ ove. them. Of course, the people with 
pciority liked it, and, of course, the others did 
not. But probably, exceedingly probably, the 
public has fared better on the whole than if all 
industries had scrambled for a supply which all 
knew to be inadequate. 

In any case everybody has grown accus- 
tomed to “ priority " as a war measure. But 
so far they have not had time to think much 
about it in connection with the restoration of 
peaceful conditions. 

Noting the abnormal! basis on which industries 
have been carried on during the war the writer 
asks: “ Will pre-war conditions be restored at 
once, or after a period of suspense ?” Al) in- 
dustries will not be affected in the same way, he 
declares, but all of them will be more or less 
changed, and he says: 

THE WOOLEN INDUSTRY 

“To simply say: ‘ Let the Government take its 
hands off, and business will spring tack to nor 
mal,’ betrays a lack of grasp of the real situation. 
In the first place ‘ business’ is a thing too complex 
to be generalized about safely that way. In the 
second place ‘the Government’ is now a party to 
many agreements from which it cannot take its 
hands—nor would ‘business’ be willing that it 
should. And in the third place there is no such 
thing as ‘normal’ business conditions which can 
be sprung back to. We know nothing about busi 
ness conditions after the war with certainty except 
that they will not be like those before the war. 
For every industry they will be different.” 

For many lines of goods and for much of the 
producing capacity of the mills the Government 
has become literally “ the market,” says the writer, 
and taking up the subject of wool in the November 
number of the magazine, issued before the signing 
of the armistice, he writes: 

“The Government has virtually commandeered 
the domestic clip of wool and practically all of the 
imported wools. In place of the ‘normal’ methods 
of disposing of woolens and worsteds have been 
substituted army contracts with their advantages 
and drawbacks. Instead of the usual tasks in- 
volved in securing raw material by ordinary means, 
there has developed a condition in which an order 
for cloth carries with it the wool necessary for its 
manufacture. Now, suppose the war should come 
to an end. Could the Government take its hands 
off? Would anybody want it to? Would this 
business spring back to normal? It is impossible 
to foresee all that would happen. But certain prob- 
lems can be anticipated. 

“In the first place, there is the fact that the 


Reconstruction Period of 1861-68 


stocks of wool privately owned are now being con- 
sumed, and an increasing proportion of the raw 
wool supply is coming into Government hands. 
Upon the cessation of hostilities, this wool would 
immediately cease to be of anything like the im- 
portance it now is to the Government. To be sure 
there would have to be clothing for the soldiers 
made and issued for some time to come, but the 
army’s consumption of wool fabrics would im- 
mediately be brought to a basis of strict current 
use. Much of the present necessity for anticipating 
needs beyond a period of a few months would 
cease to exist. In any case a substantial quantity 
of wool would at once be made available for civil- 
ian use. 

“In the second place, it seems highly probable 
that neither in quantity nor kind would the wool 
thus released be very accurately adjusted to ci- 
vilian requirements. It might be too large, it is 
more likely to be too small, for urgent civilian 
needs. But in any case there would at once be a 
scramble for it which ought to be discounted and 
guarded against in advance. It is perfectly clear 
that in any such scramble as this either a policy 
which would permit mills with large capital to take 
advantage of the situation, or a policy which would 
undertake to favor exclusively the mills with small 
capital, would be equal'y unwise so far as the in- 
terests of the public at large are concerned. 
DIFFICULTIES FORESEEN 

“In the third place, it seems highly probable 
that there would be at once a very considerable 
cancellation of Government contracts. The direct 
financial losses from such cancellations would, 
of course, be adjusted, but the commercial 
losses, which would be inevitable, would be extreme- 
ly difficult to take care of. * * * Asa whole 
the industry would be without goods, without a 
market, and in ignorance of conditions. 

“In the fourth place, there would arise a large 
group of questions concerned with speculative 
abuses of both the raw materials and finished 
product markets. With all the difficulties that are 
sure to arise in the way of readjustment, the spec- 
ulative features will be exaggerated from almost 
every conceivable angle. Unless the leaders in the 
industry themselves undertake to forestall these 
conditions all of the other factors making for un- 
certainty are sure to be magnified.” 

These suggestions, applying as they do to only 
one industry, are, says the writer, but mere hints 
of probabilities in that industry alone. But, he in- 
sists emphatically: “No industry will escape en- 
tirely, and none can long delude itself into think- 
ing it will resume business where it left off—not 
even glass painting. Neither these industries nor 


the public, for the serving of which they exist, 
could be expected to fare well by being left to their 
fate. 

“In the case of the wool industries, for ex 
ample, suppose there should be a great public need 
of blankets. In normal times this need could be 
forecast and provided for. But in times of re- 
sumption, with nore of the usual market indica- 
tions at hand, what protection could there be 
against a blanket shortage on the one hand, or a 
serious over-production of blankets, on the other - 
Again, suppose a small mill which had always, be 
fore the war, made fancy dress goods should want 
to resume its accustomed work. .iow could it be 
ascertained what it ought to make and how much, 
in order that none of the inadequate wool supply 
should be wasted? 

“These problems of priority within industries 
have not been encountered in so urgent a form in 
the course of conducting actual warfare. But when 
time of restoration comes they will be conspicuous 
ut every turn. It will not be sufficient to give one 
‘ndustry priority over another. The industries 
themselves will require subdivision and firm treat 
ment if the public is to be served. 

“The obvious way out of all these difficulties 
is to see them now, and to get ready for them. To 
such a task, remote as it may seem, it is not too 
early for the War Service Committees te address 
themselves at once. li some cases well-defined 
lists showing ‘ priority for industrial resumption ’ 
would be comparatively simple to work out if it 
is undertaken in time. In others it might be more 
difficult. But in every industry, without exception, 
much could be done toward minimizing the serious- 
ness of the problems of resumption if these prob- 
‘ems are recognized as being sure to arise, and if 
preparations are made for meeting them even while 
the more immediate task of winning the war is 
uppermost.” 


AFTER THE CIVIL WAR 





The problems of resumption and reconstruction 
are, of course, not confined alone to the woolen in- 
dustry. They extend to all the industries over 
which the Government has established control. 
While every war has presented features peculiar to 
itself, the greatest economic upheaval—through 
long-continued war conditions—from which the 
business men of the United States may draw any 
lessons applicable to the present situation is that 
which was caused by the civil war that closed ip 
April, 1865. At that time, however, this country 
was still a distinctively agricultural community, and 
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Comparative Prices During 
Up to the 





From 1861. 1862. 1863. 1364. 1865. 1866. 1867. 1868. 
Rete CHEE ocak dddedcees Par $1.03% $1.33% $1.52 $2.27 $1.4442 $1.33 $1.33 4% 
| Ashes, pots 100 Ibs............ 5.00 6.25 8.50 8.50 11.75 9.00 8.50 8.25 
} Wheat flour, State, bbl....... 5.35 5.50 6.05 7.00 10.00 8.75 11.00 10.00 
Wheat flour, best Genesee..... 7.50 7.50 8.75 11.00 15.00 14.00 16.00 14.50 
Cormmenl, Jersey .......c0c8s0% 3.15 3.00 4.00 5.65 8.80 4.25 5.00 6.15 
Wheat, white Ohio............. 1.45 1.48 1.53 1.83 2.60 2.63 3.00 3.00 
Wheat, red Western........... 1.38 1.42 1.48 1.57 1.06 .62 2.60 2.40 
EE er rey 37 42 Py 5 93 2.45 2.05 .69 80 
i PE in out ke ae kee .72 64 82 1.30 1.90 95 1.15 1.35 
COR, CI WR cn caenrinwennn 12% 35% 68% 82 1.20 52 .34 16 
Fish, dry cod, 100 lbs.......... 3.50 3.50 4.50 6.75 9.00 9.25 8.00 5.50 
Fruits, currants, Ib............ 04% 09 13 15 21 15 13 es 
Bunch raisins, per box........ 1.75 3.20 3.50 4.10 5.85 4.40 3.85 3.80 
Ss, WO IN as Kan ewae ns .25 .20 .23 33 40 50 .65 65 
Iron, Scotch pig, per ton...... 21.00 23.00 33.50 45.00 63.00 52.00 50.00 36.00 


Iron, English bars, per ton....52.00 57.00 = 77.50 90.00 190.00 130.00 105.00 85.00 


Laths, per thousand ........... 1.30 1.25 1.45 1.50 2.40 5.00 3.25 3.00 
Lead, Spanish, per ton......... 5.25 7.00 8.00 10.50 15.00 10.00 7.00 6.50 
Leather, hemlock, sole, per Ib.. .10% .20'2 27 30 42 36 32 28 
Se, ne Pree -75 65 85 1.35 1.15 1.10 1.70 1.85 
Molasses, New Orleans........ 37 .53 55 .70 1.43 1.15 .90 85 
Oil, crude whale, gal........... 51 .48 83 1.10 1.48 1.60 1.30 .70 
Pork, old mess, bbl............ 16.00 12.00 14.50 19.50 43.00 28.50 19.25 21.15 
Hams, per Ib., pickled......... .08 06 .08 11 -20 16% 12% 13 
SN 5 Sowa ew na ad 18 19 .22 .29 55 48 43 45 
ee ee 4.00 7.00 8.75 10.00 13.00 12.50 9.25 6.50 
Salt, Liverpool ground, &c..... 65 86 1.25 1.85 2.27 2.00 56 -50 
Sugar, Cuba, good........... 06% 08% 10 12 19 13 10 11% 
ere 30 50 .60 -75 95 -75 65 .60 


the Civil War Period and 
Year 1868 
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A Peace Adjustment Program for American Business 





Prof. Anderson Foresees a Sharp Drop in Commodity Prices and Wages, Though with No Accompanying 
Crisis,and a Continuance of Business Activity Resting on a Square Deal to 
Labor and a Generous National Policy of Lending. 


A SHARP drop in commodity prices will follow 
the end of the war, but we will have no crisis. 
Wages will also drop, but fair play on the part of 
both capital and !abor will keep this from result- 
ing in industrial turmoil. However, a continuance 
of active business will depend upon the policies 
which Governments, banking, and business pursue 
to further the rapid repair of the wastes of war 
and the restoration of normal conditions through- 
out the world. 

“This continuance of our business activity can 
be confidently counted upon only if we avoid the 
mistakes into which war excitements and their 
distortions of judgment may lead us. If we are 
generous to our Allies and just to our enemies the 
whole world can revive together, and the prosperity 
of the United States will be assured.” 

With this forecast Professor B. M. Anderson, 
Jr., late of Harvard University and now asso- 
ciated with the National Bank of Commerce in 
New York, introduces a survey and analysis of 
wor'd conditions as the signing of the world war 
armistice found them, which is published by the 
bank under the title “ When Prices Drop.” Sub- 
mitting his reasons for his statements, Professor 
Anderson says: 

WHY PRICES WILL DROP 

“The belief that there will be a drastic drop in 
prices is based on obvious conditions. With a 
vast volume of labor rapidly being discharged from 
munition factories the world over to resume the 
production of normal supplies; with steel, copper, 
coal, shipping, and other essentials released; with 
50,000,000 soldiers returning to farms and fac- 
tories, there will be an immense increase in- the 
volume cf goods avaiable for civilian consump- 
tion. Prices should fall, even before this actual 
transformation is carried far, because wholesale 
markets commonly forecast impending changes.” 

This, he acknowledges, would mean, under ordi- 
nary conditions, a business crisis with widespread 
bankruptcy, but, “to take a historical precedent 
local to “.merica, the veritable collapse of prices in 
the Nortn following the civil war produced no such 
crisis. Not only so, but fortunately the reasons 
it did not are clear and may be used for our pres- 
ent guidance.” 

The general average of wholesale _ prices 
slumped more than 30 per cent. between January 
and July, 1865, yet, because the danger of uni- 
versal bankruptcy in the panic which might be 
expected to. follow such a drop had been foreseen, 
there was no panic, and the year 1865 was re- 
markable for the fewness of its bankruptcies, only 
500 being reported as against 5,900 in 1861. The 
situation then was different from the situation to- 
day, Professor Anderson points out. The rise in 
civil war prices was due chiefly to the depreciation 
of the greenback dollar. There was no world-wide 
shortage of goods except cotton. The prices were 
not go'd prices, but paper money prices, and rep- 
resented not a rise in the value of goods, but a 
fall in the value of the paper dollar. Vice versa, 
the price fall in 1865 represented a rise in the 
value of the paper dollar, as it became probable, 
with victory, that the Government would redeem 
its paper money in gold at a reasonably early 
date. High prices today in the United States are 
high gold prices, representing scarcities of sup- 
plies of a’most all kinds. 

“ But,” says Professor Anderson, “this differ- 
ence doe; not upset the parallel between 1865 and 
the end of the present war. The business man’s 
contracts run in dollars, not in gold. Cheap and 
fluctuating legal tender paper money is a great 
evil, but for short run purposes it will pay debts. 
A rise in the value of the dollar, reducing prices 
of the goods the business man has to sell, without 
reducing the prices he has contracted to pay for 
them or the loans at the bank he has to meet, is 
at least as hard on him as a fall in prices through 
increased supplies of goods. Foresight saved the 
business men of 1865. ~- Foresight will save the 
business men of today. 

“ Business men generally are anticipating just 
this change. They are carrying light stocks of 
goods, partly through caution, and partly because 
searcities have been so great that they cannot ob- 
tain heavy stocks. Businesses producing muni- 
tions are protected by their contracts with the 
Government against loss from the sudden cessa- 
tion of war demand. The credit situation is safer 


- 


today than at the end of the civil war. Banks to- 
day have been more prudent and scientific in ex- 
tending credits than banks in the civil war period 
were. There is a smaller proportion of long-time 
mercantile credit as between wholesaler and re- 
tailer or between manufacturer and wholesaler. 
With the general expectation of the decline in 
prices we may expect business to meet it with 
safety. Only that man should suffer who goes 
light-heartedly on, on the theory that present 
prices are to last forever.” 

But, even with the assurance that no panic will 
interfere, can there be real industrial activity in 
this country? After consideration of six princi- 
pal points by which he thinks the question must be 
determined, Professor Anderson finds that there 
can. These points are (1) The physical needs of 
Europe today. (2) The financial and credit re- 
sources of Europe. (3) The United States as the 
main source of loanable capital. (4) The policy 
of our Federal Government, States, and munici- 
patities in after-the-war expenditures. (5) The 
re’ations of labor and capital. (6) Our commer- 
cial policy toward both our Allies and our foes. 
Of them he says in part: ' 

PHYSICAL NEEDS OF EUROPE TODAY 


“A second great difference between the North 
at the end of the civil war and most of the bellig- 
erent countries today is to be found in the fact 
that the North had great undeveloped natural re- 
sources, and, largely as a consequence, could get 
credit in foreign countries. Today, of course, our 
undeveloped resources are much reduced after a 
half century of rapid exploitation, while Europe, 
with the exeeption of Russia, has largely devel- 
oped her resources. 

“The actual destruction in the battle zone of 
soil, buildings, improvements, railroads, cities, fac- 
tories, and mines has been appalling, and the fail- 
ure to make good depreciation in capital, equip- 
ment of al! kinds, including the artificial fertility 
of the soil, throughout Europe during the past four 
years has been very great. Europe has much 
less to build on than the Northern States had 
the end of the civil war, in comparison with popu- 
lation. Russia, the one European country which 
has great virgin resources, is so torn by political 
and social turmoil] that it cannot be expected to be- 
gin at once the orderly processes of economic life. 

“ What are the prospects of active business fol- 
lowing peace? What has just been said will show 
the tremendous need for products of all kinds. 
Consumption has been repressed. People are wear- 
ing old clothing and old shoes. Housing supplies 
have run down. Hunger, long standing, is eager 
for relief. The need for new capital, equipment, 
machinery, rails, and raw materials, is very great. 
But can this need be converted into that effective 
demand which will keep wheels turning and chim- 
neys smoking? Is not the world rather going to 
be bankrupt with its resources laid waste, and with 
its huge war debts? Can a people which must 
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credit instruments which take precedence over all 
previous debts. This is often done, in strict legal 
form, by weak Governments, through the pledge of 
special revenues, as the customs receipts of a given 
port. 

“We may expect in most of the countries of 
Europe a general pooling of credit resources look- 
ing toward the provision of credit for necessary 
industries. It is right that those who have suf- 
fered least in the course of the war should aid 
those who have suffered most. Something of this 
sort has been suggested by M. Klotz, the French 
Minister of Finance. In various ways we may 
expect the be'ligerent countries to provide the 
ta:is for credit with which to secure the needed 
new capital. 

AFTER-THE-WAR EXPENDITURE 

“From what countries can the new capital now 
come? The one great source must be the United 
States themselves. Japan can lend to some ex- 
tent, as shown by her loans during the war to 
Great Britain, Russia, France, and China, totaling 
over $900,000,000. Certain of the South American 
countries may be able to provide some credits. 
Perhaps the neutrals of Europe—all minor States 
can aid substantially, though it is probable that 
they themselves will also need a great deal of new 
equipment, as their own plants have been allowed 
to deteriorate to no small extent. 

“But the main reliance must be on us. We 
must continue to tighten our belts and must con- 
tinue to lend and invest. Europe will owe us 
hundreds of millions a year in interest payments 
alone, and at the least we must reinvest this in 


Europe. But we must go far beyond this for 
years to come. We must save and invest ex- 
tensively. Long time interest rates on invest- 


ments, lower than at present, but still continuing 
for years above the pre-war level, will tempt us 
to do this. 

“We should, however, face the possibility that 
the restoration of European credit, with a large 
volume of demand for our steel, machinery, raw 
materials, and manufactures, may not immediately 
materialize. The probability is not great, but it 
should be provided against. 

“Students of the ‘business cycle ’—the alter- 
nation of prosperity, crisis, depression, and pros- 
perity again which has characterized the last cent- 
qu’ 2nd, a quarter—have proposed that, the fliictua- 
tions should be ledsened by a concentration of 
Government purchases in the period of depression 
and by a withdrawal of the Gevernment from the 
markets as far as possible through the period of 
greatest activity, when prices are highest and labor 
is working overtime. 

“The notion is applicable at the present time, 
especially as the railroads are to remain in the 
Government’s hands for a good many months, at 
all events, after the war. The Federal Govern- 
ment, States, and municipalities should have ready 
a program of expenditures, building, railroad con- 
struction, river and harbor construction, and other 
things, which they can put into effect if unemploy- 
ment appears, but which they will not put into ef- 
fect unless unemployment appears. The very 
knowledge that such a resource is held in reserve 
would in itself give a solid basis of confidence to 
business and would tend to prevent depression and 
unemp!oyment. : 

THE RELATIONS OF CAPITAL AND LABOR 


“Falling prices will be accompanied by falling 
wages. A recent estimate* would justify the view 
that over 18,000,000 of our people are at present 
engaged, directly or indirectly, in war work, in- 
cluding the millions employed in the army, navy, 
and Marine Corps. Many of these workers will 
remain in their present positions, as the p!ants in 
which they work will merely shift back from war 
work to peace work, but millions will be thrown on 
the pre-war labor market. Demand for their 
services exists, but only at much lower wages. 
The process of readjustment calls for tact and 
fairness on the part of both employers and !abor- 
ers, and for skillful public guidance. 

“The magnificent loyalty of both labor and 
capital during the war, and the friendliness with 
which leaders of labor and capital have met in 
the council chambers of the Government, inspire a 
hope that extremists among both will be suffi- 
ciently outweighed by patriotic and farsighted men 
to enable them to do the work so vitally necessary 
in the rehabilitation of the world, without the in- 
terruption of labor trouble. 


OUR POLICY IN FOREIGN COMMERCE 


“The capital of the world does not consist of 
physical goods alone. The business man also 
counts as part of his capital his ‘ good will.’ This 
goed will consists of established trade connections, 








“Federal Trade Information Service, Oct. 23, 1918, p. 
197. This estimate places the number at 20,000,000, but 
it includes 2,300,000 railroad employes who are only 
partly engaged in war work. 
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franchise rights, an effective working organiza- 
tion within his business, a good name among the 
consumers of his products, the good will of his 
employes, satisfactory relations with his Govern- 
ment and with the Governments, consumers, busi- 
ness men, and bankers of other countries in which 
he must deal. 

“The war has destroyed much of the world’s 
capital in this particu'ar, though a partial offset 
must be found in the building up of new connec- 
tions among the business men and bankers of the 


countries allied together. Rut as between the 
hostile camps very much has been destroyed. It 
must be rebuilt. We must make sure very espe- 


cially that our allies are convinced of our intention 
to be fair to them. They must not fear that with 
our great strength, with our huge gold accumula- 
tion, with our factories running at full blast, and 
with our new volume of shipping, we have any 
disposition to crowd them out of the markets of 
the world. Unless they can do business, unless 
they can produce and can se!l their products, they 
cannot buy from us nor can they pay the interest 
on their indebtedness to us. From the lowest 
standpoint of national selfishness, there“ore, it is 
to our interest to aid them in rebui'dins their in- 
dustrial efficiency and their markets. 

“ Above all, there must be no scramble for gold 


after the war. The rest of the world must know 
that as it needs gold and is willing to pay for it, it 
can get it from us. We must have a free go'd 


market and must put no legal obstacles in the way 
of free flow of gold. If bankers a'l over the 
world should beccme frightened as to the prospects 
of gold, they would restrict credits, and a real 


crisis would come. There is plenty of gold to 
finance the after-the-war reconstruction if it is 
intelligently used. There is no danger that the 


United States wi!! be short of gold after the war. 
With our huge gold accumulation, and with the 
heavy interest payments due us from the outside 
world, the prospect is rather that we will have 
more gold than it is economical for us to keep. 
Our Federal Reserve system moreover should en- 
able us to get along after the war with comfort 
with even less gold than we had before the war. 

“ Even Germany must be rehabilitated—and this 
thought springs from no love for Germany and 
from no desire to mitigate the punishment which 


iS her fue. Germany has committed unspeakable 
crimes. The outraged conscience of the wor'd 


justly demands condign punishment. But it is not 
to the interest of the rest of the wor'd, nor is it 
necessary to the vindication of outraged justice, 
that this punishment should take the form of ren- 
dering Germany economica!ly he'p'ess. We will 
deprive Germany of her control over those terri- 
tories which she has stolen—from Po'and, from 
Denmark, and from France. We have p'aced her 
in a position which will remove forever the men- 
ace of her military pewer. We will impose upon 
her indemnities, heavy indemnities, which will tax 
the efforts of her people for a generation to repay. 
But if we wish her to pay those indemnities we 
must set. her to work again.” 
DIVORCING BUSINESS FROM INTRIGUE 
Professor Anderson does not forget what he calls 
Germany’s former “crude and a false economic 
philosophy,” which led her to try to crowd other 
nations out of the world markets, her banks, steam- 
ship tines, manufacturers, merchants, Consulat 
agents, Government spies, and all other agencies 
acting together under the close direction of the 
German Government, with its army and navy in 
the immediate background, to this one end. But 
he sees the improbability of a resumption of such 
tactics, and, indeed, would have it part “of our 
diplomatic program at the peace tiulble to insure 
such a political reorganization of Germany as will 
free business and banking in Germany from their 
close subservience to governmental policy and from 
their dependence upon governmental guidance.” 

In conclusion, Professor Anderson says: “A 
free world should mean a world where the intelli- 
gent business man can seek those lines of enter- 
prise where profits are promising, rather than 
those lines of enterprise which wil! further the po- 
litical plans of an aggressive Government. The 
war will have been fought in vain if 1 forces the 
free enterprise of England, France, and the United 
States to tie themselves to the Governments’ apron 
strings in the manner in which German enterprise 
before the war was tied. We have not fought a 
war to make the world safe for democracy and 
freedom if the outcome is to force upon the world 
a universal adoption of those German business 
methods which make for constant friction and dan- 
ger of war in the business relations of the wor'd. 

“ When real peace comes, and the nations of the 
world look forward with confidence to a long 
peace, we may expect very much less of govern- 
mental control over trade and industry than now 
exists and much less centralization of government 
than has been necessary in the period of the war. 


New York, Monday, November 18, 1918 
War and danger lead to the concentration of au- 
thority in the hands of a central Government. 
Prolonged peace gives scope to local self-govern- 
ment and to the free play of industry and trade. 

“ Although all prediction in economic matters 
is to be accepted with caution, we may expect the 
civil war parallel to hold so far as falling prices 
and the absence of crisis caused thereby are con- 
cerned. But the continuance of business activity 
will have to rest on a square deal to labor, and on 
a generous policy of lending on the part of the 
United States, the one great country which has a 
large surplus. Europe has a sound basis of credit 
to offer. Her people are intelligent, efficient, and 
accustomed to pay their debts. They are impov- 
erished in the present, but their industry and fru- 
gality will give them wealth in the future. Their 
great war debts, so far as held by their own peo- 


ple, need not seriously weaken their credit with- 


the outside world. Even those weaker countries 
with large foreign debts may still secure new capi- 
tal from outside on ‘ receiver’s certificates’ or on 
n'edge of special revenues. Our own interests are 
bovnd up in a magnanimous foreign policy. Espe- 
cially must we let go'd go freely when it will. Un- 
less the rest of the wor!d can revive its commerce 
and industry, it cannot buy our goods or pay its 
debt to us. International trade is a matter of 
reciprecal advantage. All the world shares in 
the prosperity of a country which plays the game 
fairly. But the game of commerce must not be 
played in the future as an adjunct to piratical 
diplomacy—nor must the game of diplomacy be 
played as an adjunct to selfish pvusiness. We 
must free the world from the German spirit, as 
we'l as from the German armies.” 





Siam’s Foreign Trade 

N an analysis of Siam’s foreign trade during the 

war years from 1913 it is noticeable that while 
ali other merchandise showed a marked sag during 
this time the importation of opium steadily in- 
ercased. A satisfactory recovery in all goods, how 
ever, is shown in 1917-18, and the report of the 
statistical office of the Siamese customs for the 
fisca! year ended March 31, 1918, shows that the 
tota! value of the trade at the port of Bangkok 
for this period amounted to $81,722.89, an in- 
crease of $4,271,414, as compared with the corre- 
sponding period of 1916-17, the latter sum being 
made up of a gain of $3,416,243 in the imports into 
and $855,171 in the exports from Siam. 

A comparative survey of the import and export 
trade by principal classes of goods is shown in the 
following table: 

IMPORTS 








1914-14. 1915-16 1917-18 

General merchandise . $29,399,272 $24,737,360 $31,745,423 
Alchoholic liquors. . 690,731 794 729 
Opium 1,118,340 2,013,424 
Gold leaf 773,485 1,245,280 
Treasure 506,602 G9 S74 

Total ene .. 3 591,870 $27,916,518 $35,918,720 

EXPORTS 

Rice cece ee ee ee MRGSIS,GNST $32,449,847 $36,208,514 
Teak éneeneaiks 1,925,216 1,817,391 2,037,356 
Other goods ...... . + 8,911,020 3,952,143 5,820,338 
|) ere 355,387 709,220 1,089,329 
Treasure veeuee 32,204 282,227 645,351 

ree $42,742,523 $49,210,828 $45,804,168 


The imports from the United States into Siam 
for the period under review were valued at $1,- 
775,529, as compared with $1,627,166 in the previous 
year, the figures in both instances being the high- 
est on record in United States import trade with 
this country. According to invoice values declared 
at the Bangkok consulate, the exports from Siam 
to the United States advanced from $169,020 in 
1916-17 to $200,146 in 1917-18. 








New War Revenue Bill 
We have in course of preparation a 
booklet giving in convenient form a digest 
of the rrovisions of the new War Revenue 
Bill, including comparisons with the Act 
of 1917, 'ncome Tax table, War Profits 


Tax example, and other interesting data 
and statistics. 


This booklet will be ready for distribution 
within a few days after the bill has been 
signed by the President. As the edition 
will be limited, we suggest that those 
interested write at once for a compli- 
mentary copy 
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Commissioner Halsey of the American Institute of Weights and Measures Analyzes the Results of a Careful and 


Comprehensive Investigation of Its Alieged “Adoption” 


Contentions of Metricists 


Refuted in Twenty Southern. Countries 


N an effort to discover the relative usage of the 

different systems of weights and measures in 
Latin America Frederick A. Halsey, Commissioner 
and Secretary of the American Institute of Weights 
and Measures, has made a careful and extended in- 
vestigation of the subject. Five hundred question- 
naires were circulated throughout South and Cen- 
tral America and the West Indies, and that the 
distribution might be impartial the assistance of 
commercial and financial agencies was enlisted. 
Blanks were sent to their branches and correspon- 
dents by the National City Bank, the United Fruit 
Company, W. R. Grace & Co., and the Hill Pub- 
lishing Company, while the Commissioner himself 
sent additional copies to those whose names he 
took frem a commercial list obtained from the 
United Fruit Company as well as to United States 
Consuls. 

A letter from the Commissioner accompanied 
each questionnaire, in which he stated: 

It is particularly desired that answers shall 
be forthcoming from the smaller towns of 
the interior as well as from the principal 
cities of Latin America and from industries 
as well as commerce in order that the usage 
of weights and measures among the people 
may be learned. To this end we ask you to 
kindly make inquiry among contractors, build- 
ers, manufacturers, and, if necessary, among 
artisans. 

Please distinguish carefully, when necessary, 
between the metric and English tons, between 
the half-kilogram and the Spanish and Eng'!ish 
pounds, the Spanish and metric quintals, and 
the Spanish pulgada and the English inch. 
When two or more units are used for the same 
purpose, please name them in the order of 
their frequency. When one unit is chiefly 
used, please place after it the word “ Chiefly,” 
and similarly, when one of the units is used but 
seldom, kindly place after it the word “ In- 
frequent.” 

The following list of countries from which re- 
plies to the questionnaires were received shows the 
extent of the inquiry: 


Argentina Haiti 

Bolivia Mexico 

Brazil Nicaragua 

Chile Panama 
Colombia Peru 

Costa Riea Porto Rico 

Cuba San Salvador 
Dominican Republic Spanish Honduras 


Uruguay 
Venezuela 


Keuador 

Guatamala 
A FALSE CLAIM 

In a report to the American Society of Mechan- 
ical Engineers, to be presented at the annual! meet- 
ing in December, Mr. Halsey set forth as showing 
the need for such an investigation the general 
contention by men of more or less prominence in 
scientific circles that the metric system is in 
force in Latin America, and, while the effort to 
learn the relative usage of the different systems 
is admitted to have been unsuccessful, the report 
states, in a general summary: 

“The thing here proved is that the claim that 
Latin America is metric is false, as are all argu- 
ments based upon it.” 

Attention is called to the fact that the Spanish 
system of weights and measures, with slight dif- 
ferences in the values of units, is substantially 
identical with our own, and “ with suitable fore- 
sight and effort the two might have been unified 
long ago.” Continuing, Mr. Halsey says: 

“The chief difficulty in the adoption of the 
metric system in Latin America has been, and is, 
the psychological difficulty—that is, learning to 
think or vizualize values in strange units. In this 
sense the difficulty of adopting the English values 
of the units would have been nil, for there would 
have been too little change in values to cause con- 
fusion of thought, while in names there would have 
been none. 

“ Meanwhile the still greater difficulty in our 
own case—the physical difficulty due to the anchor- 
age of units in standardized manufacture—was, 
and is, absent in Latin America, where but little 
manufacturing is done. The difficulties in the 
way of adopting the English values of the units thus 
were, and are, trifling in comparison with those 
in the way of adopting the metric units. More- 
over, the process would have been one of sub- 


traction, two sets of values being reduced to one, 
and, internationally considered, several sets of 
values reduced to one, for the Spanish units have 
slight and annoying differences of value in differ- 
ent countries. The ‘ adoption’ of the metric sys- 
tem, on the other hand, has been one of addition, 
another set of units being added to those already 
existing. 

“The ease with which the English values of 
the units might have been adopted is shown by 
the reports of the progress they have made. With 
no trace of compulsion, or even Governmental 
recognition, they have come into large use by the 
operation of the forces of trade and commerce 
and by simple acceptance, whereas the metric units 
have nowhere made progress except by compulsion. 

“The remaining question is: Is it too late? Ex- 
cept for units for land measure which, once estab- 
lished, should be ‘et alone, I think not, for condi- 
tions have not materially changed in Latin / mer- 
ica. It must be apparent there, as this inquiry 
makes it here, that the attempt to adopt the 
metric system is a failure. The weights and meas- 
ures of Latin America are in a state of chaos, for 
which a remedy is sorely needed. Were they to 
dismiss the intruder and retain the o'd historic 
names with changes in values which are so slight 
as to be inappreciable for most purposes, Pan- 
Americanism in this important field would become 
an accomplished fact, and the unification of the 
weights and measures of North and South America 
with those of the British Empire would be within 
sight.” 

CAUSE OF CONFUSION 

Mr. Halsey notes that an important lesson is 
revealed by the reports received, which show the 
common practice of selling grain and other farm 
products at wholesale to be by weight, the arroba 

25 pounds) and the quintal (4 arrobas) being fa- 
vorite units, and he declares that our clumsy ef 
forts to connect the bushel and pound through con 
version factors are the cause of much. confusion. 
In this connection he notes that the adoption of 
the metric system would not do away with this 
confusion since wheat, corn, rye, &c., do not weigh 
the same per decaliter any more than they do per 
bushel, and “the sale of these and similag com- 
modities by weight is the simple and sufficient 
method of abolishing all the confusion now ex- 
perienced in this pranch of trade.” 

In a general analysis of the results of his in- 
vestigation Mr. Halsey says: 

“In but one of the countries investigated, 
(Uruguay,) can the metric system be said to be 
adopted for domestic trade, while there we find 
an authorized official exception in the case of real 
estate, as we find other exceptions in the cases 
of wearing appare’, industry, and navigation. 
Nevertheless, in tw.tve of these twenty countries, 
according to the Director of the Bureau of Stand- 
ards, the metric system is ‘ obligatory.’ 

“In ten of these countries, (apart from the 
railroads and other fields under immediate Gov- 
ernment control,) the metric system has made very 
little impression, (Nicaragua, Guatemala, Spanish 


Honduras, Cul mbia, Porto Rico, 
San Salvador, | Rica. ) 

“Of these I rding to the re- 
ports, the met gatory’ in seven. 
In five of them, (( Porto Rico, Pan- 
ama, and Spanish H the English units 
are used far more etric, having largely 
supplanted all ott gh in three of them, 
according to the re ntioned, the metric 
system i obligat« has the English 
pound come int it the arroba and 
the quintal have beer 1 in value to make 
them equal t pounds, respect- 
ively. In bstantia he countries investi- 
gated the Englist ed for mechanical 
purposes, as the Er al units are used 
for navigation and The most de- 
rided of English ur autical mile—is used? 
by all countries t e seas, and they use 
no other. The k in unused measure 
at sea. 

“In all the r Ipression made is in 
direct relation tc of the laws, of 


which we have the iguay, with Vene 


zuela and Argentir ehind.” 
The situation ir ‘ thus set forth in 
the reply to the que om that country: 


“The met has been used in 


Uruguay and any one who 


uses any othe e -risk of fine and 
imprisonment e case of land meas- 
urement, a few <¢ easures are author- 
ized. This letter o the laws of ‘Uru- 
yuay, must be coy press book. Each 
page of the letter-; igned by one of 
the Judges of the C« ourt and may at any 
time be required By using in eur cor- 
respondence copit etter-press book any 
terms of weights a es not recognized by 
law, we run the ment. 

“The introduct new system proved, 
however, a f fic process,” 
FORCED BY DRAST 1Wws 

Mr. Halsey no I e metric system was 
“ adopted ” by | 862, and continues: 

‘In. all case it was begun with 
mild laws under n that the adoption 
of the systen i and easy thing to 
bring about. *¥ more drastic ones 
followed, been but partially 
effective rt has been made 
in the field ¢ etail trade, in which 
weights and mea er the immediate eye 
of officers of the 


“It is this fiele under the observa- 


tion of tour ( ir through, or, for 
that matte) e ir many years, in 
many walks of life ence, with but little 
contact wit} s outside the field 
of retail trade, ar ee why the reports 
of tourist the metric system 
than the fact also see why the ob- 
0 
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Forces Swaying Stocks, Bonds, and Money 


Stocks 


HEN brokers are moved to insist that cus- 
tomers either put up the full amount of cash 
or deposit margins of a size not dreamed of a few 
years ago evidence is supplied that the wheels of 


speculation are being retarded by one cause or an- 
other. More than one Stock Exchange firm last 
week began to check margin business on any terms 
and it was reported that several decided to handle 
nothing but cash buying while the current restric- 
tions on bank credit were in effect. Despite these 
hindrances to free play of. speculative fancy on the 
buying side, the daily turnover of stocks was above 
the average. True, the single million-share session 
was marked by lower prices, indicating a selling 
pressure in excess of the demand, but whenever 
a share is sold somebody buys it and this means 
the use of money or credit. 

Brokers chafed under the lack of full informa- 
tion in respect to the loan situation, but they 
learned the full status of the market on Saturday. 
Their own representatives, after a thorough exam- 
ination of credit conditions, reported that loans 
could not be expanded. This should help in defin- 
ing the trend of prices for some time to come. 
Without general speculation, which is usually con- 
ducted largely on borrowed moiiey, it is difficult to 
conceive of a booming market, and it has frequently 
happened under the force of somewhat similar 
stress that quotations have gone down. The aver- 
age level of prices last week receded close to 2 
points, a movement which was not of great signifi- 
cance when compared with the strong rise of stocks 
during October. Shrewd observers of market con- 
ditions predicted when the week ended a drifting 
market for a time, whose later quality would be 
determined by developments in the task of cleaning 
up the wreckage of war and the readjustment of 
industry to a peace basis. 

Last week’s selling pressure made little discrim- 
ination between the railroad and industrial issues, 
and between so-called war and peace stocks. Some 
of the rails which had risen with speed in previous 
weeks were subjected to profit-taking sales, and 
there were signs of liquidation of long stock among 
the manufacturing company issues. The movement 
popular several weeks ago of guessing the stocks 
which would profit most from the return of peace 
petered out, the result in part of a necessity for 
paying cash for the most volatile of them. The 
week should not be reviewed without especial men- 
tion of the action of International Mercantile 
Marine preferred, which declined on Friday from 
121% to 112 and failed to close much above the 
lower level on Saturday. Some day the reasons 
for violent swings of this issue may come to light, 
but they have had all the earmarks, as far as the 
casual critic is concerned, of concerted action by 
interests who play upon sentiment as influenced 
by the plan of the company for selling the British 
assets. 


Advance Rumely Preferred Gains--The com 
pany’s earnings are reported good, with indications 
that a peace demand for agricultura! machinery 
would bring an increase of profits. The gain of 
3% points appeared to result from quiet accumu- 
lation. 


American Can Down 24% —Profit-taking affect- 
ed this issue after it had scored a fair advance. It 
is a stock whose status under peace conditions has 
not yet been sized up by speculators. 


American International Recedes—The company 
was formed primarily to take part in foreign trade 
operations, and it should begin to show what it can 
do shortly. The decline of 2% points occurred 
after Mercantile Marine preferred, of which a 
large block is held in the American International 
treasury, began to break down. 


American Linseed Preferred Up 5—The annual 
report of the company showed earnings which cov- 
ered preferred stock dividends amp!y. The full 7 
per cent. for the ensuing year was dec!ared by the 
Directors. 


American Malting First Preferred Gains—The 
Stockholders’ Committee engaged in the company’s 
liquidation received a dominant interest in the 
management at a meeting of stockholders. The ad- 
vance was 2% points. 

American Smelting Off 5—The stock had en- 
joyed a substantial rise in previous weeks when 
Mexican developments favored the tone of specula- 
tion in numerous issues, and profit-taking was a 
logical outcome. 

American Steel Foundries Rises Quickly —Ru- 
mors that the Directors would shortly recommend 
an increase of the capital, a suggestion which car- 
ried the thought of a stock dividend, brought an 
advance of 3% points. 

American Sumatra a Strong Spot—The ex- 
pected 15 per cent. stock dividend was declared. 
The gain for the week was 5 points. 


American Woolen Off %—The stock maintained 
a fair degree of steadiness when other issues were 


weak. A supporting influence appeared to be the 
expectation voiced in some quarters that the com- 
pany would add to its earning power in the near 
future by purchasing certain German-owned prop- 
erties now on the market. 

Anaconda Loses Ground—The decline could not 
be explained by developments within the com- 
pany’s business activities. It appeared as though 
the recession of 4% points had its basis in the 
liquidation of margined accounts. 

Atlantic Gulf Off 5—The price receded after 
news came that the Government had commandeered 
the ships of other lines for the transportation of 
troops and supplies. 

Baldwin Loses After Gain—The stock early in 
the week advanced more than 3 points. The op- 
posite movement which brought a net decline of 1% 
points occurred after discussion of cancellation of 
Government contracts got underway. 

Batopilas at High Price—At 2% the stock sold 
higher than in many months. Sales toward the end 
of the week wiped out all of the gain. The com- 
pany has valuable silver properties in Mexico, 
which are not being worked at present, but contain 
possibilities of profits when conditions grow normal 
below the border. 

Bethlehem Steel Up 1—This issue showed the 
effect of lessened discrimination against war stocks. 
Mr. Schwab’s speech on shipbuilding plans helped 
bring about the advance. 


Chandler Motors Down 1'¥%,—The previous 
week’s advance and the rise to 108% early last 
week persuaded holders that profits should be 
taken. 

St. Paul Weakens—Selling pressure was in evi- 
dence throughout, the week, bringing a decline of 
4% points. No news developed concerning the 
company. The decline bore the earmarks of pro- 
fessional short selling. 

Corn Products Reaches 50—After selling as low 
as 46%, the rise to 50 for a net gain of 1% points 
occurred late in the week, mostly on Saturday. 
Speculators favor the issue because the company 
produces food products. 

Crucible Steel Preferred Up 3—At the annual 
meeting the management predicted that the change 
from war to peace operations could easily be made. 
The common stock gained a half point. 

General Motors Sells Down—News that the War 
Industries Board had removed most of the restric- 
tions on pleasure car making tailed to help this 
stock, which lost 8% points. 

Greene-Cananea Copper Off 34% —The slacken- 
ing of attention in respect to Mexican possibilities 
was accompanied by pressure against this issue. 
Traders apparently elected to take profits. 

Gulf States Steel Moves Up—The stock had 
been depressed for several weeks because of knowl- 
edge among traders that much of the company’s 
products was being absorbed by the Government. 
The prospect of an early expansion of export trade 
helped bring about the recovery of 3% points. 


Mercantile Marine Preferred Off 6'4—A sharp 
break down from 121% occurred when rumors went 
around that the plan for selling the British assets 
had been pestponed. As far as could be learned 
the rumors had no basis in fact. 

Jewel Tea Rises—The food outlook at home and 
abroad aroused speculation in this stock, which 
represents a marketing company. The gain was 
3% points on a turnover of 1,000 shares. 

Lehigh Vailey Off 2—The stockholders ratified 
the contract with the Government, which is ex- 
pected to provide sufficient remuneration to make 
2 anual eainings equal to 13 per cent. on the stock. 
This would be tair enough, yet the stock receded 
with the other rails. 

Liggett & Myers Up 104,—The company is to 
sell $20,000,000 notes this week. The stock ap- 
peared to be in demand on the theory that fresh 
working capital would increase earnings. 

Maxwell Shares All Fall—The common de- 
clined 4, the first preferred 3s, and the second 
preferred 3% points, wiping out much of the pre- 
vious week’s gain. It was not a good week for 
motor shares. 

Mexican Petroleum Drops 5',—Most brokerage 
firms have demanded cash on all purchases since 
the Exchange investigated dealings. The decline 
and activity seemed to show the result of the 
lightening of speculative accounts. 

New York Air Brake Reacts--The recovery of 
the preceding week invited profit-taking and some 
short selling. The decline amounted to 4% points. 

Nickel Plate Issues Bulge—The shares of the 
New York, Chicago & St. Louis Railroad recorded 
these gains: Common 8, first preferred 7, second 
preferred 4. The sudden demand was not ex- 
plained, save on the theory that traders found new 
offerings and worked to get the stocks up. 

Pan-American Petroleum Recedes—The com- 
mon moved off 3% and the preferred 5% points, 
following the lead set by Mexican Petroleum. 

Pierce-Arrow Drops Back—A bulge in this issue 
to above 50 proved short lived, as traders took 
profits. The movement had all indications of pool 
operations. The net decline was 6 points. 

Pressed Steel Car Off 34%—The fact that the 
issue sold ex-dividend helped weaken it in the 
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Bonds 


VENTS had been so shaping themselves that 

the coming of peace was largely discounted, 
although the host of new problems to be met and 
mastered, both financially and- industrially, were 
such that the bond market for a time seemed be- 
wildered. It was like emerging from a long dark- 
ness into the blinding sunlight. There must neces- 
sarily ensue a period of groping until a solid foot- 
ing has been reached and a set of definite policies 
defined. On the opening of the Exchange on Tues- 
day the first inspiration was to buy war bonds, 
particularly those issues containing exchange or 
convertible privileges, while the activity in rails 
continued without abatement. Fast upon this 
movement came a general recognition of the seri 
ousness of the industrial readjustment and the 
passing of the hectic days of war contracts and 
materials at high prices. The first boom was 
therefore of short duration and there came about 
a general shrinkage in war issues due in part to 
profit-taking. Rails too became quieter with lowe: 
price levels after the greedy scramble of the pre 
vious week, and the industrial list with few mino1 
exceptions became positively weak. 

As against these perhaps superficial e~iences 
of an unsettled market may be balanced c°;tairi 
fundamental! conditions that point unmistakably to 
better days. The news of peace brought about a 
most decided turn in the tide of savings bank funds 
The steady, though light, withdrawals turned into 
substantial gains, particularly with those institu 
tions serving largely a cosmopolitan clientele. The 
rebound was of sufficient proportions to indicat: 
the return of hoarded funds and it is confidently 
predicted that the flow of money from this sourc: 
augmented by the deposit of cash from Liberty) 
coupons should mark the return of prosperous day~ 
for savings institutions and their cash position wil! 
naturally be reflected favorably in the bond market 
Again the rapid absorption of the week’s new capi 
tal issues give a faint hint of the deep pool of in 
vestment funds that has caused astonishment to 
the whole world and even occasioned mild surpris« 
to our own warm-blooded optimistic people who 
seem never to be satisfied with any task short of 
exceeding the quota, however large it may be. On 
the whole, therefore, it is to be conceded that the 
first shock of the new order of things has been suc- 
cessfully cushioned, and that all eyes will be turned 
ahead to a course of moderation and conservatism 

Liberty Bonds Reactionary—The Fourth 445 
remained successfully “pegged” at 98, with one 
sale apparently creeping through at 98.10, while 
the Second and Third 4%s suffered losses which 
biought the former from 98.14 down to 97.74 and 
the latter from 98.40 to 97.80. Holders of the 
First 4s who neglected to convert in hopes perhaps 
of an extension of the privilege, saw the bonds sel! 
oif two points after the conversion date passed, to 
around 96.40, although at this figure they are 
still out of line with the Second and Third 4%s in 
point of yield. Interest came due during the week 
on the Second 4%s amounting to $80,000,000. 
Much of this amount will be payable to small hold 
ers in sums inadequate for reinvestment in the or 
dinary channels of the security market. It will, 
however, do its part for the whole fabric either 
through deposit in savings and checking accounts, 
or perhaps in thrift stamps, and in this payment is 
to be tound one of the great semi-annual lessons in 
thrift that the war will teach the American people 
each year for the life of the bonds they hold. The 
question of sinking funds for the redemption of 
our debt, while coming in for discussion,-was with-* 
out effect on prices. 

Anglo-French 5s Touch 97—This figure was 
made at the crest of the buying in war bonds, al 
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Money 


HE most significant development affecting 

money appeared last week too late to have any 
reflection in the credit market. On Saturday the 
Association of Stock Exchange Partners reported 
through a committee that a thorough review of 
stock market loans and the general credit situation 
made it necessary to continue the restrictions pre- 
Viously put upon borrowings.for stock market pur 
poses. The statement issued was brief and to the 
point. It said that inquiry proved that what had 
been done to conserve credit was the product of 
careful action, and that it was essential that loan: 
to brokers be not expanded. 

This information had been awaited with con- 
siderable impatience by brokers who desired both 
that their credit facilities be made as ample as 
possible and that measures be taken to equalize 
loans among the various firms so that all had a 
participation proportionate to their capital. Doubt 
less the findings of the committee contained disap- 
pointing matter to borrowers who would like to 
have the wherewithal to handle purchasing orders 
for stocks without restriction. At the same time, 
whether disappointing or not, the statement was 
welcome for the reason that the brokers learned 
from it exactly what they could expect. The com 
mittee made no attempt to forecast the period in 
which loans would be held down; that body could 
no more make a forecast in this respect than the 
bankers who command the credit resources of the 

‘city and country. The outstanding fact is that the 

Government will require hundreds of millions dur- 
ing the interval before peace terms are completed 
and the army demobilized, and additional millions 
in the task of aiding in the reconstruction of 
Europe 

The committee promised that steps to equalize 
loans wduld be made as conditions were presented 
for consideration. As a matter of fact, consider- 
able progress to this end has already been reported. 
Brokers with claims to make have appeared before 
the money authorities and ajustments have been 
made, a procedure which probably will be continued 
for some time. 

So far as actual occurrences in money went the 
week brought forth nothing new. Call money on 
Stock Exchange collateral continued firmly at 6 
per cent. and while slightly increased offerings of 
thirty, sixty, and ninety day funds appeared, the 
extent of this accommodation was not large enough 
to denote a real loosening of the market. The de- 
mand is so heavy that offerings are quickly taken 
up for essential purposes in commercial lines. Some 
bankers predict that between now and the end of 
January rates for cali loans will recede, as Govern- 
ment expenditures grow somewhat lighter, but cur 
rent indications point toward little if any.evidence 
of liberality on the part of the banks to stuck mar- 
ket borrowers 

Investment funds were plentiful for the only 
class of private securities offered. A railroad 
issue amounting to close to $10,000 000 of short 
term notes was quickly absorbed, together with 
$3,000,000 and more of similar notes by an indus 
trial corporation. rhe market is to receive a fur- 
ther testing this week through the offering of $20.- 
000,000 serial notes by a tobacco company, with 
other issues of various sorts pending. 

The Clearing House bank statement showed a 
decline of $38,500,000 in surplus reserves, carrying 
the excess down to $28,800,000, the lowest level 
since July. The sharp shrinkage was accounted 
for im part by an increase of $43,700,000 in loans 
and a heavy gain of deposits, and also by a reduc- 
tion of $33,700,000 in reserve credits at the Federa! 
Reserve Bank. The Federal Reserve Bank state- 
ment noted a decline of $35,500,000 in the gold re- 
serve, while Government deposits increased $20,- 
500,000. In the preceding week the gold reserve 
declined $26,700,000. 


Stocks 


Coutinucd iN 


weeks uncertain’ market. The decline was in line 
with what occurred among other equipment shares. 


Saxon Motors Up and Down—Speculators found 
the floating supply smal! and were able to run the 
price up from 9% to 18, after which the stock 
settled back rapidly to the starting point. The 
company is in the hands of creditors and no real 
justification for the rise existed. 

Southern Pacific Falls—The decline of 4% 
points represented a natural recession. as the pie- 
vious rise had been rapid. The usual dividend of 
1% per cent. was declared 

Studebaker Off 6%—While the motor com- 
panies are permitted to increase their normal busi- 
ness, it is believed that it will be some time before 
they can change from war to peace work. Stude- 
baker appeared to reflect this impression. 

Union Pacific Off 34,—Traders realized some 
of the profits, and at times it looked as though 
short selling was active. 

Industrial Aleohol Moves Forward—Shorts were 
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Stocks—Transactions—Bonds 


Week Ended Nov. 16. 
STOCKS, SHARES 





1y18 1917 1916 
Monday Holiday OSDLOLO 1.507, 540 
Tuesday 1.070.714 “rR. 740 1,581,951 
Wednesday 732.172 194.200 1,324,322 
‘thursday HOU G35 346,005 1.979, 712 
Friday 707,039 273,175 2,056,020 
Saturday S25. 500 156,175 1 





.015, 785 


Total week 3. 44z2, S60 2 461.395 9 465 330 
Year to date 125.097. 079  LiG.7T39.881 190,520,407 


BONDS, PAR VALUE 





1915 1917. 1916. 
Monday Holiday $3,606,000 $4.357,000 
"buesday $11,486,500 3,156,000 7,214,500 
Wednesda 10.0724 ,000 5.S5S,000 >, 654,000 
Thursday 11.390,000 3.904 500 6.385.000 
Friday 10,696,000 3,846,000 6,459,500 
Saturday 5.982 500 %.112,000 3,738,500 


Total week $49,579,000 $22,482,500 $31,788,500 
Y r to date. 1.588,291,000 °S97.147,950 1,008,503,000 


In detail last week's bond transactions compare 
with the same week a year ago: 
Nov. 16, "IS. Nov. 17, °17. Changes 
kh. Roand mise.$13,026,500 $5,275,000 4 $7,751,500 
Government SO417T.000  17.115,500 4 19,301,500 
State . 5.000 — . 3,000 
(ity 15.500 SDOO0 + 15,500 


SOTO OOO S22 G82 500 





Total all 


Stocks- -_A verages- -Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 





High Low. Last Ch'ge. Last Yr 

Nov. 11 Holiday D7 .95 
Nov. 12 TO.T5 GS.71 HS 80 ar D7.S2 
Nov. 13 HS.SO O77 HS. (tH 7.01 
Nov. 14 GS.52 O7.S0 TN 4) 97.12 
Nov. “15 GS.1Z 67.65 GT_SS + 8 = GSI 
Nov. 16 GS.02 67.50 TOT 21 7.10 

TWENTY-FIVE INDUSTRIALS 
Nov. 11 Holiday GOS. 
Nov. 12 SOOT S669 S7.14 1.75 67.97 
Nov. 123 S754 S6.19 S704 10 G7.1S 
Nov. 14 S7T.S3 S629 S6.41 8 G7.15 
Nov. 15 ST.50 S624 S709 + 68 67.38 
Nov. 16 S729 86.20 SG.34 TS 6S.41 
COMBINED AVERAGE—FIFTY STOCKS 
Nov. 11 Holiday ey 
Nov. 12 SO.16 77.70 s.01 1.16 Si 
Nov. 13 TST 77.08 774i 37 62.00 
Nov. 14 TS.AT T7004 TAS D1 62.13 
Nov. 15 77.1 THD 77.48 + 35 62.09 
Nov. 16 77.4 TUS 77.) 4S 62.75 
Bonds-— Forty Issues 

Same 

Net Day 

‘lose Change 1917 

Nov 11 Holidays 77.40 
Nov. 12 82.36 + .$1 77.31 
Nov. 13 82.09 27 77.11 
Nov 14 ng? 34 + 1 Pa 77.06 
Nov 1D 2.1.5 oo F689 
Nov. 16 S195 19 WW.72 
STOCKS— YEARLY HIGHS AND LOWS—BONDS 

DU STOCKS --40 BONDS.—- 
High Low High Low 


*1IDIS. 79.45 Nov. tH.12 Jan. 82.36 Nov. 75.65 Sep 
1917... .).46 Jan. 57.43 Dec 89.48 Jan. 74.24 Dec 
1916. .101.51 Novy. 80.91 Apr. S9.48 Nov. 86.19 Apr 
i915. . .94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913. ..79.10 Jan. 63.09 June 92.31 Jan. 86.45 Dec 
1912...85.83 Sep. 75.24 Feb. MER eaatAa aiaiiaR area 
1911 84.41 June 69.57 Sep 


*To date 


squeezed on Saturday when most of the net gain 
of 1% points was scored. A war stock, the float- 
ing supply is so small as to predicate quick re- 
coveries, 

Underwood Typewriter Company Wakes Up— 
The Directors declared an extra dividend of 5 per 
cent. on the common stock, as well as the usual 
quarterly payment. The gain was 2%. 

United States Steel Off 2%—Traders hardly 
knew what to do with Steel. They sold it down 
from 102% to 97%, but it rallied easily to 99%. 
Vhe stock has not yet been defined either in the 
peace or war group, and dividend expectations are 
good enough in respect to large extra disburse- 
ments to make speculators act cautiously. 





Index of French Exporters 

f\HE French National Office of Foreign Com- 

merce, a Bureau of the Ministry of Commerce 
and Industry, is extending its official index of all 
firms in France engaged in export trade, accord- 
ing to the Philadelphia Commercial Museum. The 
purpose of the index is to enable the bureau to 
answer inquiries as to manufacturers of particu- 
lar lines of goods, and the usefulness of the com- 
pilation is illustrated by the fact that up to last 
May 52,000 inquiries as to French manufacturers 
and producers had been dealt with by the National 
Office. 


1x9 


Bonds 


though selling on profit-taking subsequently re- 
duced the price to 9¢ ach new movement in 
the war loans seen ch their low point a 
fraction above the p1 of the swing. 

French Cities Touch 1' About the same situa 
tion obtained here n evidence on Anglo 
French bonds, alt} e in frane exchange 
to 5.35 aided to a the substantial ad 
vance. Reaction brought the bonds 
down to 101%, alt é were exceedingly 
searce on the offere 

French 5's at 104 absorption here is of 
a nature that lead lief that large pur- 
chases have beer half of the French 
Government, they ha a price at which thei 
agents could safel rder to make the 
redemption at fran is inexpensive as pos- 
sible. Such purel react. twofold in 
favor of the Fren I Bonds so bought 
would probably be eaning that many 
less to be converted in and at the same time 


the possibili 


nine points’ pren 
be avoided 


ty of ha t em them at eight or 
hange at par, would 


Dominion of Canada Softer—tInterest here 
has been detracted | the new victory 
loan. Investor n ite States took from 


first three Cana- 
irth, the Dominion’s 
accomplished entirely 


$70,000,000 to $80,06 
dian war loans, alt} 
largest single operat 


at home. There ! developed an ex 
tensive American inteé e new Victory 5's, 
particulariy the 19 \ rhe bonds are 
offered by the Domir while the premium 
on New York fund al makes the actual 
purchase price to the an buyer at the pres- 
ent rate of exchange 8 to 98%e 


Offer—Some surprise 
offering of $6,000,- 
ertibles. A total 
placed, the unsold 

a sub-syndicate 


The New Interboro 
was expressed at 
000 Interboroug! 
of $33,400,000 
balance having beer 


The notes were } ng to get strong on 
the Curb when the ar ent of the second lot 
eame out secured iderture identical to 
the first and differir n series letter.. The 
proceeds will be us« 1 nsivons that have been 
delayed by the Capita Committee. 


Oversubscribed—A 


Kansas City Termina . 
rie ),850,000 Kansas City 


Chicago syndicate 


Terminal Railway Co! 6 per cent. notes, due 
Nov. 15, 1923, slight i par, the books closing 
almost immediately a otes rising to a pre- 


mium of one-half of lhe issue is secured 
by the deposit of nea 0,000 first mortgage 
4s at about 71! The rst 4s have a market 
value of 82 and a ue price on Sept. 
1, 1918, of 71! The ointly guaranteed 
by twelve important using the terminal 
property. When the offering was made 
in Terminal securitis ( the guaranteeing 
roads were in the ha eceivers, the actual 
credit of the situatior argely on the shoul- 
ders of the Atchisor k rlington, and Union 
Pacific. At the pres nowever, nearly all 
of the roads served Terminal property are 
in a far better po gh the present issue 
substantial 





of notes is offered or h more 
yield than the first ( f 
Puget Sound Tractions Brought Out at 98/,- 
One of the week I es was the $1,841,000 
Puget Sound Traction & Power Company 7s 
of June 1, 1921. The ere brought out on a 
7.65 per cent. ba I yng identified with 
this company’s finar | are a direct obliga- 
tion of the compar mortgage covering 
the entire ibject to various 


substantial] 
1 lifferent parts of 
the system Che & Northeastern 
Railroad Compan $2,500,000 refund- 
ing and improvemer Jan. 1, 1952, at 86%, 
controlled by 


underlying close 





a 5.40 per cent ‘ oad 
the Southern Railway a the only entrance 
this company has int eans 

Rails Soften—T! ere on the up side 
has been a trifle pre¢ h an average spread 


of close to 7 point Atchison genera! 
4s from the middle are up 9 points; 
3altimore & Ohio 4 Paul generals, 11% 
Southern Rails, 10 rn Pacific refund 


ings, nearly 10. It a dealers’ market 
and represented an ef “get something to 
sell.” There has not e investment demand 
anticipated, and some accumulations have 
already grown a trif Atchison generals, 
from 90, are down Baltimore & Ohio 4s, 
from 87 to 85%; St. I erals, from 81 to 80, 
and Southern Railway 4 73 to 70. The con- 
vertible list was. treat e drastically on ac 


cks induced by the 





count of the sh: 
new money ruling 

Municipals Easier 
were quieter on the 
was planning to issue $ 00 serial notes. A 
loan this size would drop in the bucket 
for New York and mz egarded more or less 
as a feeler. Much of t ire in municipals de- 
pends upon the attit Capital Issues Com- 
mittee. Continued re on production ought 
to make for considerat her price levels. 


York City issues 
nent that the city 


HE 1918 edition Companies of the 

United States,” wl the sixteenth annual 
publication of trust co! tatistics issued by 
the United States Morts and Trust Company, 
New York, is now beins ributed. The figures 
show total resource companies of the 
United States to be $9,380,886,000, a gain of $422,- 
374,000 over last yea he manual consists of 
about 600 pages and contains the statements .of 
more than 2,100 trust companies with lists of of- 
ficers and Directors, and stock quotations. 
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Curve of the Food’ Cost of Living 
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An index number is a means of showing fluctuations in 
in the average wholesale price of twenty-five food commodities 


FINANCPAL TRANSACTIONS 


Last Week 


Sales of stocks, shares 3,442,860 
Sales of bonds, par value. .$49,579,000 
High SO.16 
Ay. price of 50 stocks. Low 7689 
High S236 
Av. price of 40 bonds - fpow 81.96 
Average net yield of ten 
high-grade bonds 1.10% 
New security issues $15,441,000 § 
KRefunding = 


Same Week 
Last Year 
2,461 350 


$22,482,500 


High (4.1 
Low 61.64 
High 77.40 
Low 76.72 
1 ST4 
11,181,000 


sel ected 


the average price of a group of commodities. 
and arranged to represent a theoretical family’s food budget. 


The Annalist Index Number shows the fluctuation 








Barometrics | 





Same Period 
Last Year. 
1}, 739,381 


Year 
to Date 
125,097,079 


$1.588,291,000 $S97,447,959 


High SO.16 High 90.16 
Low tH4.12 Low 0.42 
High 82.36 High 77.40 
Low 75.10 Low 76.72 


4.451% 
$1,045,244. 750 


4.952% 
FOR6, 720, 700 


121.755.0000 POO, THB 20 


POTENTIALS OF PRODUCTIVITY 


The Metal 


End of 


1918 
t. S. Steel orders, tons S38 2OS 
Daily pig iron capacity.tons 112,482 


Pig iron production. tons *3, 486.41 


*Month of October 


Barometer 


Octobe! 


1917 
9 O08 G75 


106,550 
#3. 508,058 


*Month of September: 


End of September 
1918. 1917 
8,297, 905 YS33.477 


1H 4) 


3.138.954 


11S.$42 
3,302, 366 


Building Permits (Bradstreet’s) 


-—Orctober 

118 
141 Cities. 
$21,075,314 


w17 11s 
141 Cities 


$41,149,423 


142 Cities 
$52,085, 2sN2 


September 


1917 


142 Cities 


$46,959.06 


Alien Migration 
June May 
1918. 1917 1918 
Inbound 14,247 11,095 15.217 
(utbound 1,004 T4682 12.517 


Balance +9, 385 + 3.633 


MEASURES OF 


August 
1917 
130 Cities 
$45,521,181 


191s 
139 Cities 


‘) $38, 236,286 


December.— 
1917. 1917 1916 
10,487 6,987 18,901 


5,462 5,002 10,974 





2 70 


learings 


+5025 41,385 +7, 927 


BUSINESS ACTIVITY 


Bank C 


Entire country estimated from complete returns from cities representing 93.6 


per cent. of the total 
The Last Week P.C 


Percentages show changes from preceding year 
The Week Before. P.C 


Year to Date. P.C 


11S $6. 130,398,000 12.4 S60161,000,000 412.8 $286,774,564,000 4 7.7 
1917. 6.891 000.000 4 4.6 5.720 000.000 3.2 266.406.831.000 419.2 
Gross Railroad Earnings 

First Week Fourth Week Third Week Month of From Jan. 1 

in Nov in Oct in Oct August to Aug. 31 

1 Roads 10 Roads 1 Roads ISO) Roads ISO Roads 
11S $1,156,175 $2. 780,406 S1,000.805 $502, 750,.622 £3,051 828.959 
17 1,001,020 2 07.020 190.834 366,223,601 2 611,121,587 


+RIDS, 155 
tI. 


+ FLZTB ING 
+1000 


Gain or loss 


$79,061 
+4 wy, 


+$136,536,021 . 


+371 


+ $440, 707,552 
+1407 


WEEK’S PRICES OF BASIC COMMODITIES 


Current 
Minimum 


Price 
Copper: Lake, per Ib $0.25 
Cotton: Spot, middling upland, Ib 
Hemlock: Base price per 1,000 feet. 34.50 
Hides: Packer, No. 1, Native, Ib 27 


spot, 


Petroleum: Pa. crude at well, bb! mL 
Pig iron: Bessemer, at Pitts., per ton.35.95 
Rubber: U'p-river, fine, per Ib ts 
Silkk: Raw, Italian, classical, per tb 7.320 


SOS 





Range 
191s 
High Ly 
$0.26 bt) 
87 
$4.50 0 
i oa) 
ono 3% 
$5.05 a 
Hu 
7.30 7 


Mean Mean price of 

Price other years 
OW _ 1918 1917 1916 
235) $0.2475 SO.3025 80.2866 


2570 1 
uw 
24 
rin 


ww 


os | a) 10072 














All New York Clearing House In... 


THE STATE OF CREDIT 


sitions, Average Figures. 


Cash Reserve 





Week Ended Lua ns. Deposits. Amount Pe 
Nov. 16, 1918 $4, 7590,815,000 *$3,990, 360,000 $577. 338,000 14.4 
OSS ry ee 4.732.717, 000 3,907, 507,000 DD, 240,000 14.2 
Nov. 2. 1918.... ite ate 4,749,353,000 — 3,856,698,000 9 543,155,000 14.4 

*('nited States deposits deducted, $341,018,000. 
Nov. 17. 1917 $,622.311.000 3,824,409, 000 ti, 413,000 14.8 
Nov. 10, 1917 $,.556,056.000 3,813,954,000 570,312,000 14.9 
Noy. 3, 117 $510,.385,000  3,794,831,000 546,007,000 14.23 
This year's high.... 4. 750,815,000 3,990,360, 000 633,802,000 13.4 

iu week ended Nov. 16 Nov. 16 June 29. June J 
This year's low 4.071 545 000) 3, 723,545,000 515,957 000 133.4 

in week ended. . Jan. 19 July 27. Mar. 2. Sept. 14 
Last year’s high... 4,869.363,000 3,935,991,000 659,185,000 17.3 

in week ended..... , Dec. 8. April 14. Aug. 4. Aug. 4 
ff eee 3,334,032,000  3.606,814,000 250,086,000 iS 

in week ended Jan. 6 June 23 July 14 July 14 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was par; at 


par all week; at St 


Louis lice@25c discount, and at San Francisco 


Boston it stood at 
The 


par weer ea 


range of exchange on the principal foreign centres last week compared as follows 

















Last Wk Prev. Wk Yr. to Date Same Wk., 1917 
Demand High Low High Low High. Low High Low 
London 4.7500 4.7500 LT53S 4.76), 4.754% 4.79%, 4.7515 
Paris 5.45% S44 SAK 544K TTS 9.75% +. itike 
Switzerland 5.07 DAE aL 3.89 5.07 4.40 4.48 
Holland 41.25 41.875 $0.375 52.475 41.25 45.00 3.50 
Italy 6.56 6.36 6.46 6.46 9.15% S.44%, S.t 
Russia 11.00 13.00 12.15 
Copenhagen 26.25 89.79 39.37 
Stockholm 27.20 4.0 43.400 
Christiania 26.60 85.75 45.37 
Cables: 
London 4.76% 4.76; 4.705, 4.76%, 4.776 4.7043% 4.76), +. Tb Y, 
Paris DBT >. 44! 43% IAD DAT 5.71% 9. 73% ». 74% 
Switzerland 5.01 5.05 01 5.04 3.85 5.05 4.37 4.46 
Holland 42.12% 41.50 42.125 40.875 52.8125 41.50 45.5 44.40) 
Italy . 655 6.35 6.35 6.35 6.30 w.14 8.45%, s.62 
Russia 24.80 21. 21.70 18.70 24.80 11.25 13.25 12.40 
Copenhagen 26.40) 26.60 6.00 26.70 32.00) 26.60 $6.00 8.79 
Stockholm 27.8 27.0 > 0 27.75 36.00 27.0 $4.00 43.00 
Christiania 27 27.10 27.0 26.40 33 26.90 $65.00 9.75 
Cost of Money 
Last l’revtous Year to Dats Same Week 
New York Week Week. High Low 1917 1916 
Call loans 6 6 a5 6 2 24a, 
Time loans, 30-0) days 6 6 6 ry 34a3 : 
Six months 6 6 6 wk W4Qa5% BYWa3\%, 
Commerc. discounts,4-6 mos. . 6 i 6 IY WMA BYUakY, 
eure 
Other cities By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
soston 6 al, 6 @5kk ——< aly 6 ary, 4 @s%, 
St. Louis i 6 i 3k, en $Ha3% 
Chicago 6 a5, 6 a5, 6 ak, 6 @b% ++ 


Comparison of Week's Commercial Failures (Dun’s) 


Week Ended 


Week Ended 


Week Ended Week Ended Week Endea 


Nov. 14, 1918. Nov. 15, 1917. Nov. 16, 1916.Nov. 18, 1915. Nov. 19, 1914 

To- Over To- Over To- Over To Over To- Over 

tal. $5,000. tal S5,.000. tal. $5,000. tal. $5,000. tal. $5,000 

Bast a 23 Nf $8 107 23 41 td 191 mm) 
South 2h Ww 4 16 re) is WS 44 137 41 
West 41 7 is por 6 24 so $1 105 Hi 
Pacific 21 7 au S si 10 a Is 41 if 
United States 136 aT 252 ee 2N5 7 iNT 146 474 IN6 
Canada . CB 4 ID 7 4 s 37 S 67 2o) 

Failures by Months 
October Ten Months 
1M1N. 117 191s 1917 1916 
Number - nO 1.082 8,729 11,819 14,490 
Liabilities .. $18,980,306 $12,812,012 $136,955,330 $154.762.059 $165,302, 100 
\ 
OUR FOREIGN TRADE 
September Nine Months 
1918. 1917 1918. 1947. 

Exports HAY, S828, 302 $454,506, 904 $4,560,800, 247 $4,603,948, 751 
Imports 22 257 387 236,196, S08 2,322, 722,332 2,282, 794.508 


Excess of exports 


$227,570, 915 


$218, 310,006 











$2.238,077,915  “$2,321.194.D48 
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The space between the base line and the broken line represents the cash reserves required, that becween the 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of g 
that the record can never be brought to the date of publication. The chart records the la 


Week Ended 
Saturday, Nov. 16 


Bank Clearings 





Central ————- Last Week ——___ Year 
Reserve cities 1918 1917 1918 
New York... $3,513,909, 856 $3,710,128,002 $146, 180,048,756 
Chicago ..... 495, 458, SO4 i 22,303,772 
St. Louis..... 161,524,112 6,876, 










Total 3 C. R. cities $4, 170,892,862 $4,466,226,337 $175,360, 65 
Decrease 7.08% 
Other Federal Reserve cities: 
Atlanta $66, SSS, 776 $59, 462,020 4 
Boston 318,703,051 374,200, 763 ol 
Cleveland 84,792,773 105,046,: 





Kansas City, Mo. 196,418,17S 231,349, 352 
Philadelphia 400,623,990 $13,513, 
Richmond .. $4,322,000 49,893, 





San Francisco. 115,438,082 129,971; 
Total 7 cities... $1,247, 186,850 $1,363,435, 


Increase *9.3% 
Total 10 cities. $5,418,079, 712 $5, NE 29 062,225 $226,977,7 
Decrease .... T.5% 








———E—— 





Actual Condition 


Boston. New York. P hiladelphia. 
Dist. 1. Dist. Dist. 3. I 
fotal gold: eserves.3118,523,000 $624, $ia.ou0 $154,618,000 
rotal reserves. 121,186,000 667,630,000 135,592,000 
Bills discounted 
and bought... 158,226,000 841,930,000 191,260,000 
Due to members— 
reserve account. 87,509,000 509,319, 0000 74,516,000 11: 


9% 


$51, 617,0: 





90, 368 
6.8% 


17,3438 
9, 691 


W327 
51,109 
17.4% 
11,477 

1.5% 


Cleveiand. 


vist. 4. 


#2 226, 784,000 


152,839,000 


3,152,000 


to Date————_ 
1917. 
$159,048, 308,553 
22,063,305, 
6,018,052,85 






$187, 129,661,627 


$1,297,720, 165 
11,023, 119,375 





3,236,233,007 
6,470,489, 742 
428 


14,701,6 
1,283,3 
5,111,856, 969 





$43, 124,408,506 


Other cities: 
Baltimore ...... 
| | en 


Cincinnati 
Columbus, 
Detroit 
Indianapolis 
Los Angeles 
Milwaukee 
New Orleans 
Pittsburgh. 
Providence 
St. Paul 
Seattle 


Ohio 


Total 13 cities. 
Increase 





} 
254,070,133 | 
i 


Total 23 cities 
Increase 
* Decrease. 





Ric hmond. 
Dist. 5. 
$82,470,000 
S3.147,000 





99,801,000 


30,789,000 


a. Chicago. 
Dist. Dist. 7 
$72, 770,000 $345,.038,000 
72,977,000 347,284,000 


95,050,000 257,148,000 


38,259,000 209,632 000 





Statement of Member Banks 


Data for banks in each Central Reserve city, banks i 


cities, and other reporting banks. 


CENTRAL RESERVE CITIES 




















other Heserve 


———-New York———— Chicago———— 
Nov. 8. Nov. 1. Nov. 8. Nov. 1. 
No. of banks reporting 7 70 44 44 
Total U. S. securities... $732,067,000 $710,062,000 $116,? iS, 000 $125,929,000 
Loans on U.S.bonds, & 572,935,000 622,535,000 77,252,000 79,779,000 
Other loans and inv ts 3,904,508,000 3 005,000 ons aan a 893,493,000 
Res. with F. R. Bank 617,222,000 582,450,000 104,694,000 99,468,000 
Cash in vault... 117,737,000 110,551,000 35,753,000 33,670,000 
Net demand deposits. $,153,870,000 4,037,003, 000 726,477,000 709,063,000 
Time deposits. . ; 208,353, 000 209,144,000 141,027,000 130,717,000 
Government deposits 434,298,000 462,902,000 54,193,000 83,814,000 
St. Louis———— — Total——__—_ 
Nov. 8 Nov. 1 Nov. 8. Nov. 1. 
No. of banks reporting. 14 14 128 128 
Total U. S. securities $61,372,000 = $907,175,000 — $897,364,000 
Loans on U.S.bonds, &€ 15,182,000 666,910,000 717,445, 000 
Other loans and inv'ts. 7h, 426,000 280,869,000  5,062,430,000  5,032,367,000 
tes. with F. R. Bank. ‘inten 25,457,000 748,253,000 707,375,000 
*Cash in vault.. 6,757,000 6,377,000 160,247,000 150,598,000 
Net demand deposits 182,281,000 178,107,000 5,062,628,000  4,974,173,000 
Time deposits. . iis 53,519,000 53,415,000 102,899,000 343,276,000 
Government deposits 26,293 000 38,934,000 314,784,000 DS, 650,000 
OTHER RESERVE CITIES COUNTRY BANKS 
Nov. S. Nov. 1 Nov. 8 Nov. 1. 
No. of banks reporting 453 $52 170 170 
Total U. S. securities. $969, 168,000 $1,036,964,000 — $200,045,000  $212,.740,000 
Loans on U.S.bonds, &c $56,874,000 447,816,000 75,538,000 7, 414,000 
Other loans and inv'ts.. 4,693,151,000 4,784,360,000 873,724,000 34,257,000 
Res. with F. R. Bank $59,008,000 411,382,000 60,594,000 55.583, 000 
Cash in vault. . ; 180,482,000 181,700,000 42,004,000 39,950,000 
Net demand deposits 3,775, 380,000  3,679,070,000 690,012,000 696,099,000 
Time deposits... . 845,144,000 875,443,000 202,852,000 199,945,000 
Government deposits 458,472,000 610,916,000 73,818,000 89,899,000 
GRAND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS 
Nov. 8. Nov. 1. 
Number of banks reporting.................. 751 Tho 
Total United States securities............... $2,074,388, 000 $2,147,067,000 
Loans on United States bonds, &c........... 1,199,322,000 1,242,726,000 
Other loans and investments................ 10,629,305,000 10,650,984, 000 
Reserve with Federal Reserve Bank.......... 1,267,855,000 1,174,340,000 
ON i on 5 diana Sales bed ee auae 382,733,000 372,248,000 
ee ee GN, oss oo) hte eh wa bee piace 9,528,020,000 9,349,342,000 
ND NI 6-90 0-65 bb sn s'e:s cie-nee nace eee 1,450,895,000 1,468, 664,000 
eee ES re ene ee 1,047,074,000 1,286,465,000 
q@ 
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By Telegraph te 
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ve Federa 


it of the twe 


line the excess re 


ld. 7 computed monthly, 


1917 
$1,953,234 
HD 0 
0406, 093 
16H, SSD 


607,279 


5,080 
1,735,326 
3,817,156 

451,680 








2,424,406, 75 


0 








7) 


OSS 
11 
GS 


00 


714,295, 


PS5, 585 


IS,590,343 


$5,544,413 


161 


Nov. 15 


San Fran’ 
Dist. 1 
$154,015 
154,240 


The Annalist 
—— Last Week year to Date 
918 
775, 741 
900), T66, 548 
$76,570,228 
11,732,800 $85,612,400 
60,139,589 4,401,120 
m TRL ISU S53 000 
34,001 000 {8.640.000 
> 71 7,147,605 
$007, 2 8,012,309 
21,02 325 AST 
3204 40K 3 64 200 
19.040 2 SOD 04 
6,97 NT, 1N2 
KH, SOM . H4S,601,014 > 
HI NG 
$5,.977.470,44 ‘ $26,393,391 $2 
a O.U8% 
St y Dallas 
bi t. 8 list. 11 
$81,001 OH : 847,599,000 
834. 106.00" $5,438,000 
S4 625, 00K 16D 
1 Te 2 i700) 


Federal Reserve Bank Statement 
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RESOURCES ; Week Year Age 
Gold in vault and in ansit * $386,437, 000 by 
Gold settiement fund 12 OW ) 
Gold with foreign agencies » SZD,000 52.500.000 
Total gold held by bank RSTD £827, 718,000 $943,002,000 
Gold with Federal Reserve { 1 145.4H40,000 629,906,000 
Gold redemption fund 73,233,000 11,420,000 
Total gold reserve . ‘ 16,591,000 $1,584,328, 000 
Legal tender notes, silver, & 4,248,000 5 5.000 
Total reserve * (yf OO.839,000 $1,686. 852,000 
Bills discounted: Secured 
ernment war obligation 51G O67 000 $87 850.000 
Po ee { {80,276,000 
Bills bought in open market ‘4 174,522,000 19%, 869,000 
Total bills on hand s 71. 760,000 $681,719,000 
U. S. long-term securities ) 29 479, 000 54,002,000 
U. S. short-term securities 956,000 are. O00 
All other earning assets 2S OOO 1.274.000 
Total earning assets OF P23 OOD $924 980,000 
Uncol’ted items ded. from ¢ ‘ S5OS7, 46S 000 $446, 382.000 
Five p. c. redemption fund 
Federal Reserve Bank noté ‘ $3,924,000 $537,000 
All other resources. 1S, 790,000 3.736.000 
Total resources 45.1 $5,104.244,000 $3,012,406,000 
LIABILITIES- I ous Week Year Ag 
Capital paid in. * STO, S24, 000) $66,691,000 
Surplus 1,154,000 
Government de posits ! 160,256,000 21S. SS7.000 
Due to members—reserve account 1,449,944 45,906, 000 1,480, 498,000 
Collection items ; , r 7. T96,000 240,437,000 
Other deposits, incl. for. Gov. credit 11 114,941,000 21.925.000 
Total gross deposits - a ( cM $2 348,989,000) $1,961, 747,000 
Federal Reserve notes in actual 
culation ‘ DDS, 106,000 972 585.000 
Federal Keserve Bank notes in « 
lation, net liability GS, S64,000 $000 O00 
All other liabilities 17,237,000 , SS O00 
Total liabilities $5,145 $5,104,244.000 $3.012.406,000 
Ratio of total reserves to net dey 
it and F. R. note liabilities « 
SS ae re 1S, 1.84 
Ratio of gold reserves to i. R. notes 
in actual circulation, afte r settin 
aside 35 per cent. against net cs 
9.6 DD.AG 
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New York Stock Exchange Transactions 





























Highest and lowest prices of the year are based on sales of 100 shares Where prices are used for less than that amount they are marked with an ast“"Isk (*) 
Week Ended November 16 Total Sales 3,442,860 Shares 
Yearly Vrice Ranges - —Last Dividend—— ——_———-Last Week's Transactions ~ 
POL IT This Year to Dat STOCKS Capttal Date Per Pe- 
} High. bow High. Low Hig! Date Low Date Stock Listed Paid Cent. riod. First. High. Low Last. Change Sales ‘ 
O81, Mire wor YZ su) May 17 sO May 17 ACME TEA Ist pf 2.750,000 Sep. 1, '18 1% Q *x 
4h, bh, T10 7 sO Jan. 11 iS Sep. 17 Adams Expr: .3s 12.18.0000 Dec S, “ae 1 ne GS GS GS GS 2 Hu 
21%, 14 Is. 7 a> Nov. 15 11 Jan 7 Advance Rumelys 12.119, 400 Pere Ty 2 bos 23% 2 a 24 + 1% oh, AMD 
" hy OTs Ri (i2% Nov. 16 245% Jan. 15 Advance Rumely pf Se OT | ay — (HO, 62% HI 2 + 3% 15,50) 
So. su bol tility Nov S ) Jan ~ Ajax Rubber 8) 7.100.000 Sep. 14. °18 $1.50 Q is iB. i 63 3 20m) 
TL CLL II's I 7% Nov. 6 1% Apr. 27 Alaska Gold M. ($10). 7,500,000 0 ........ ‘ , > ni t 4 % 12,10") 
10% tir, SK 1 “~~ Jan. 11 I'y Apr 1 Alaska Jun.G.M.‘$10) 13,967,440 rere ‘ : 2% 2% 2y, 2y, ly 214i 
iso FSO *ISd4) May 4 *1S80 july 13 Albany & Susa 3,500,000 July 1. °1S 41%4° SA *1SO0% 
OS 9 bl 1h a7 May 24 17% Jan 15 Allis-Chalmers Mfg , Fe" 4) Sew = an 29 2 27% 281% 3,20 
one Tay SOL OD “ils May 24 724, Jan. 8 Allis-Chalmers Mfg.pf 14,692,000) Oct. 1, ‘1S 72% Q 821% S214 SI SZ 1 G30 
ad Tu wy! 72 1am et. 7 SO, Jan. 17) Amer. Agricult. Chem. 18,465,900) Oct. 15, ‘18 2 Q 102% 102% 101% 101% %, 2.800 
103, ME 13% 1 07 §8Nov. 14 Sl, Jan 17 Amer. Agri. Chem. pf. 27,648,200 Oct. 15, ‘18 I% Q SHi% n7 WIM "7 + % at 
Hu BSIL 34%, 2 it. May 22 SI!) Mar. 2 Am. Bank Note ($50) 4,496,700) Nov. 15, ‘1S Tc = Q a 
Ak a Be Vly 42 i. Aug. 16 11, June 26 Am. Bank N. pf. ($50) 4,495,650 Oct 1, ‘18 Tie Q $21, 
11INty 1% Wet. Oo “4 Feb. 27 as Nov Am. Beet Sugar Co 15.000,000 July 31, 1S = Q (5% OG O35 i3% ig 1 SMM) 
We On 9s 7s! YI May S SZ. Sep 12 Am. Beet Sug. Co. pf. 50,000 Oct. 2, 18 1% Q ‘2 
es, le 1} loo ‘we July l ‘we july 1 Am. RB. Shoe & Fy 4,600,000 Sep. 30, °18 1% Q ) 
200 165 Ww) po en lan. 3 163 \pr % Am. B. Shoe & Fy. pf. 5,000,000 Sep. 30, 18 +3 Q . 175 
Hts 44 He Jt. ms May 17 $4% Jan. 1 American Can Co $1,233,300 ees ‘ - ee 175% 17% 1% $14 1% 24,20 
115% «107% lilt. S7 N7% Nov. 14 Sty Jan. 25) American Can Co. pf 11,233.300 Oct a, “ao 1% QQ Mile N7% 0% Mike % 1,820 
Tg 2 SOR OT SS% Sep. 27 OS4 Jan 15 Am. Car & Foundry 30,000,000 Oct '. *an 2 Q N63% RU S4% S4% 1% 6.600 
11M, TK TIRE, 100 lll% Sep. 30 106 Jan 3% Am. Car & Found. pf 30,000,000 Oct 1, ‘18 1% Q , iW] 
lt May 3 10% May 123) American Cities pf 20,553,500 Jan h. “he 1% 10% 
BOs Bh 1s nn HAs June 11 52 June 11) American Coal «($201 1.000 Sep 3,°18 $2.50 SA 2 
BSI, 4NS!y HO, 21 i Nov. 14 ay) jan. 16 Am. Cotton Oi Co 20,237,100 Sep 3, ‘18 1 Q 3% $5 i1% 114 1% 6.900 
102 YS HW1te St a) Nov. 6 7s May 16 Am. Cotton Ol Co. pt. 10,198,000 June 1. ‘18 3 SA S4% ND S4% ND + 3 200) 
14%, 128 12S TNle Mle Nov i 77% Sep. 25) American Express IS 000.000 Oct 1, ‘18 $1.50 Q He 
20h, s, 17,4 lo JJ Sep. 3 I Jan © Am. Hide & Leath Ce. 11,274,100 rae . ee 15% 15% 14% 1h % 4) 
NAT, i 7D 31, W% Aug. 24 KM) 2 0OJan. 2 Am. Hide & I.. «ce. pf. 12,548,300 Oct 1, "18 t4% SA TH% Tb% T4% T5 1% 3.200 | 
Ir, 84, ") Oct. ZS ll'% Jan 2 American lee 7.161.400 ee 44 fil, i b2 2 2,000 
nth ‘7 61 Get. v1 38% Jan. Wi American Ice pf 14,920,200 Oct. 25, °1S 12% Q a7 a7 oh i 1,000 
He, ii HO% Oct. 14 nIl% Sep. 13 Am. Inter He, pd 19.000, 800 Sep. 30, (18 9c Q Sly DLS oa) > 2% 1700 - 
27% l7'4 as | LS Io, i Aug. 10 27 Jan 2 American Linseec Co 16,750,000 Ch ene ne oe ‘ 41 12s Nl, He ve 16,100 
G2, BNIy ri) 1s S34 Nov. 14 (%% Jan. T Am. Linseed Co. pf 16.750,000 July 1, "IS 1% Q T9% Nile 79% Sz ie SM) 
Ny as SU%, Hin, 71%, May 16 ite Jan Ws Am. Locomotive Co 25 000,000 Oct. 3, 18 1% Q 67% OS%& 6% 66 1% 5.400 
rao ut. 157% a 101M Oct 1S Oy Jan » \m. Locomo. Co. pf 25 .000,.000 Oct. 21, °1S 1% Q QO% 100%, NOT, 1001, 4 ly 1M) 
1th, Ss! sty Feb 6 2% Sep. 2S American Malting 0,761,700 tee . ” x 1% $% % HW) 
Tit, 84% Feb. 6 39° Sep. 25) Amer. Malting Ist pf 8,433,800) Aug. 1, ‘18 I%e Q 14 a H4 45 + 3 HK) 
ws SS 144. May 14 9) = =Feb. 21) Amer. Shipbuilding 5.272.700 Nov. 1,°18 711% Q . 7 159% 
By, SSI TED, OT H% Oct. INS 73 May 2S Am Smelt. & Ref. Co. 60,998.000) Sen. 16, ‘18 1% Q nS 35% 87% “7% > S35, 000) 
TIStZ LON, 17h Woh. 1114 Nov. 12 1s Sep. 25 Am. Smelt. & R.Co.pf. 59,000,000 Sep. 3, °18 1% Q 110% 110% 110% 110% + 4 100 
Wwe 1, 12), win Mi Nov. 15 SD May 21 \mer. Smelters pf. A. 16.031,700° Oct .. °Se 1% Q 95% 96 HS $3 - 2 1) 
inl 0 ly sa 1) = May 9 SD Oct 1 American Snuff...... 11,001,000° Oct i1.°18 > Q 5 
te 1a} ts mS \ug > nf} Aug. 2 Am. Snuff pf 3,062,800 Oct. 1, ‘1S 1% Q a 7S 
rei 44 mh "4 et ZS as Jan. 15 Am. Steel Foundries... 17,184,000 Sep. 30, "18 +3 Q SS 93% Ne 90% + 3% 15,700 
125'. 104 Suh 116 May 15 ws Jan. 16 Amer. Sugar Ref. Co. 45,000,000 Oct 2, °18 72% Q 113% 113% 111 111% 1% 2,100 
W253, 115! 121', 16 1i}t2 May SS 10S', Mar. 23) Am. Sugar Ref. Co.pf. 45,000,000 Oct 2 *$8 1% Q 112% 112% 112% 112% + % 100 e 
Gi, 30 1457, June 12 6O% Jan 3 Am. Sumatra Tobacco 6,813,900 Noy. 1, ‘18 2% Q 1% 108% =101 W7% + ~<5 23,600 
Ss SO Lan} June 12 s1 Jan 2 Am. Sum. Tobacco pf 1,963,500 Sep > 3% SA 90 90 0 0 1 5 100 
6s Holy ii nT, Ho Feb. 25 Ha Jan 1h Am. Tel. & Cable Co.. 14,000,000 Sep 3, °18 1% Q D7 7 AT 47 le 
M4! 125% 12S! hoe, Hot, Keb 1 my Aug. © Am. Tel & Tel. Co 441,895,300 Oct. 15, °18 2 Q 108% 108% 105% 105% 2% 9,200 
2007, 188 20 12:3 19514 Nov. 12 140% Jan. 3S Amer. Tobacco Co.... 40,242,400 Sep. 3, ‘8 15 Q 19 1M = 195 195% + % HK) 
11% 105%, 1a, St) bo) Feb. 2 2% Sep 14. Am. Tob. Co. pf. new. 51,978,700 Oct. 1, 1.5 1% Q OS OS 9S 9S 5OO 
TN% 37 dS% ST, Horry, May 24 144% Jan 15 American Woolen Co. 20,000,000 Oct. 15, °1S8 1% Q 1% 51% HOW HO% MK 1,620 
12 9 100 S7 "i Nov % Ww Jan ' Amer. Woolen Co. pf. 40,000,000 Oct. 15, °18 1% Q N% NI% 955% 95% % 300 
Tul, il D4 4s 17 4% Aug. JS “OL, Apr ti Am. Writing Paper pf. 12,500,000) Apr > 1 _ 33 33 3 3 1% 1300 
NT, 2H% 11% lat, 21% July 3% 2% Jan S Am. Zinc, L.& S.($25) 4,828,000 May 1,°17 $1.00 , 15 15% 13% 13% 1% 2.300 
7 Abe T2% 34, mol July ! 41 Jan 2 Am. Z.,.L.& S.pf.c$25) 2,414,000 Nov. 1, "18 $1.50 @Q 4S 4S 4S 48 23 1(M) 
Or 77 S7 rt! TIM Cet 7 Mh Jan IS Anacon. C.M.Co.($50)116,562,500 Aug. 26, '18 $2 "Q T3% TAH N% HSS 4% SD, SO0) 
s Dy, i ‘ 2% Nov. 15 1 Mar. 20 Assets Rea ution.... 9,990.000 Oct. 1, 18 3 1% 2% IM 2% +1 1,200 
21% Ww Ih July SS 12 May 7 Associated L » Goods. 13,685,100 : ; 14 14 14 14 . 1) 
0% I M4% Feb S SI May 22 As. Dry Good. ist pf. 13,652,300 Aug. 31, 18 1% Q ol 
iS or) 36% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf. 6,681,700 Aug. 31, '18 1% Q 56% 
7S, n2ty 71 Oct. 21 4 Apr. 16 Associated Oil 40,000,000 Oct. 15, °18 1% Q 69% ON% GN% ly TOO 
W7'4 = T5 10% Nov. 12 SI Mar. 23 At., Top. & Santa Fe.221.42,000 Sep. 3, ‘18 1% Q 99% MG 6 1% £908 
1, TD 2% Nov. 12 SO Jan “XO At., Top. & S. F. pf..124,199.470 Aug. 1, "18 2% SA 22% So So 1 1,700 
17's S', 10% June 15 Ss July 20 Atlanta. Birm. & Atl. 30,000,000 ree ee .o 7 a N%& N33 N3Q ly 14) 
119 TH 10S Nov. 12 SOS Apr 22 Atlantic Coast Line 67.559.400 July 10, "18 3% SA 10S 10S 106 106 1,100 
121% NT 1204, Feb. 1S 97% Jan. 5 At., Guif & W.1.S8. 8. 14,963,400 Aug. 1, '18 5 SA 115 115% 10S 1ON 5 9.700 
66 De (i% Nov. 16 SS Jan. 5 At.. G.& WI. S.S.pf. 14,979.900 Oct. 1,°1S $1.25 Q & (165% 64% (155% 1% BA 
Til, = 4 101% May 16 56% Jan. 15 ALDWIN LOCO... 20.000,000 Jan. 1, ‘15 i * S1% S416 7 TI % 1% = 142,800 
Wit, 9 14 Oct. 21 9 Jan. 2 Baldwin Loco. pf. 20,000,000 July 1, 18 3% SA 105 104 108 104 1% =) 
S5 S14 #2 Nov. 12 49 Jan. 24 Baltimore & Ohio....152,314,800 Mar. 1. 18 2% SA 1% 2 D8 — HS% 1% 1,100 
THT, 4iS14 H% Nov. I ars 4 Apr. 25 Baltimore & Ohio pf.. 60,000,000 Sep. 3, '18 2 SA 3s Hie i 3 15% SOO 
16 x2 1) Oet. IS SD Jan { Barrett Co oe 16,139,000 Oct. 1, '18 1% Q 108% 108% 105 105% 1% SOO 
117 9S, 108% Oct. 30 9% June > Barrett Co. pf 7,696,400 Oct. 15, °18 1% Q o- 1O3%e 
Ht % 2h, b “% Nov. 14 1 Jan + Batopilas Min. ($20) 8,931,980 Dec. 31, '07 12%e ‘ 2 2% 1% 1% 18,600 
7 45 ID tiily ‘Mi May 16 60% Nov. 13 Bethiehem Steel .... 14,862,000 Oct. 1, ‘18 2% Q (4 4 ym + 1 2,7 
ph! titils 4 May Ii bd% Nov. 12 Beth. St... Cl. B efs. 44,586,000 Oct 1, °18 2% Q 30% ile 59% (2% + % 97,100 
16 124 aa) M4 M4 Sep. 22 S14 Oct. 30 Bethlehem Steel pf... 14,908,000 Oct. 1, '18 1% Q 1 1 21 % 100) 
Wit, =O 16% Apr. 20 961, Jan. 15 Beth. Steel S@% pf.. 28,518,700 Oct oe 2 Q 105% 105% 104 15% 1% 1,282 
28% Sep > 21 Jan. 21 Booth Fisheries. .(sh.) 249.970 Oct. 1, '18 5H0e Q 227 23% 22% = t M4 700 
SASF, ONT a 46 4s, Jan. 3 a6 June 26 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, '18 1% tlle ~mye+ % AO 
1814 126 wor, 89 98 Oct. 11 78 Aug. 14 Brooklyn Union Gas.. 18,000,000 Oct. 1, '18 1% Q 92% 12% W2% 92% % 10) 
76 HOt 737, OG 74 Nov. 6 62 June 6 Brown Shoe ........ 6,000,000 Sep. 1, '18 1% Q . “4 
yar 1 SS tS \pr 9 Hoa) lan. 17 Brown Shoe pf ; 3.500.000 Nov 1, °18 1% Q DG 
14 6 14% a) MH June 6 t% Jan. 28 Kruns. T. & R.R. Sec. 7,000,000 ...... ae ’ ° 10 
tow Hy Wty 72 “SO Jan. 2 *70 Sep. 9 buf toch. & Pitts 10,500,000 Aug. 15, "18 2 SA t 
THe, Py FEN 15 ‘Tle jan. o *100 Aug. 6 Buf., Roch. & Pitts.pf 6,000,000) Aug. 15, "18 3 SA *100 
NTs iti ht, so Hilts Oct. 27 10S Feb > Burns Brothers 7.076.800 Nov 15, "1S aD Q Wl 12 14S 1495¢ $3, 100 
Win +t) ee 117 Paine. Ha Feb. 2S 110 Feb 28 Burns Brothers pf 1.531.200 Nov [. “ae 1% Q 110 
121 " Jann? low 80) Jan 2 SO 0 6Jan. 2 Kush Terminal 5.584.500 July 15, "18 +5 SA ‘ SO 
1 1h. 1F, 10 Is\% Nov. 16 7% May 21 Butterick Co 14.447.200 Sep. 1, ‘16 % 17 1s%4 17 IS%4 ~% SO) 
12% July 10 St Nov. 15 Butte Cop. & Zine($5) 2,616,850 July 30, ‘1S SOc .. 11% 11% Slo 9 2% 10,500 
1th 14 tH ear 12% Hhhe May V4 16's Jan. 2 Butte & Superior ($20) 2.902.960 Sep. 29,'17 $1.25 .. 24% 24% 22 2% 3% ” 400) 
ek i) Nov. 12 3% Jan , CALF PACKING (¢sh.)338,917 Sep. 16, ‘18 $1 Q 1) 49 17% 17% iy 2 700 
a 1m Moh, | DONG 24% Oct. 1S 2 Jan. 7 t‘alifornia Petrol 11,929,700 July 1, ‘13 1% 23% 3 Y% 214 22% Ye +, GOO 
so "0 Wy, = at GS Oct. IS 360 Jan. 5 California Petrol. pf.. 12,450,500 Oct 1, "18 1% Q 66 (6% tH OG 1 1,4) 
SH! ao) 71 May 15 65% Jan. 16 Calumet & Ariz. ($10) 6,424,620 Sep. 23, '1S y4 Q TO% TO% OSle UNSte 114 21K) 
IN, ae W7Tme 16 W744 vet 14 MD Mar. 2> Canadian Pacific. PAO OO4 GOO Oct l 18 2% Q 171% 171% 154%, 0% 6.200 
no a7 ml MM i \ug. ob P41 May ” (unada Southern 15.000,000) Aug 1, °1s 1!4 SA 4 ate “43 
MT ad Ss ren m“ Nov. 12 T3 Jan S Case (J.1.) Thr. Mopf. 12,150,000) Oct. 1, ‘18 1% Q Bt) mm SO SOT, U3, mw 
Lees Ln 1% Apr. 2 22 Get. Ul Central Foundry 3.136.600 dicate eke e. : . . 22 
net! wh “ Apr S 33 Nov. © Central Foundry pf 3.735.800 Oct. 15, "1S 1% Q ? , . 33 
met ed 101% = OS 73% Feb. 27 60% Nov. NS Central Leather 689.100 Nov. 1, "18 3% Q- t2% 62% HOW, (515% ie 7.300) 
H17% FOStY TIA% OT 10S Nov. 12 102% Mar. 14 Central Leather pf 297.51) Oct. 1, °18 1% Q_ 108 108 108 10s 1 1K) 
0 2 310 251 220 Oct. IS) VOP \pr. 28) Central of New Jersey 27,436,800 Noy. 1, °18 2 Q 220 220 220 220 1(M) 
ln 140 1 1) 10s Apr $ 104 Nov. 15. Central So. Am. Tel.. 10,000,000) Oct. 10, °18 1% Q_ 4104 104 104 1(H 110 
i 2 3) =©6Nov. 12 2914 Mar. t) CerrodePascoCop.(sh.) 838.219 Aug. 31, °18 +81.25 Q eta 39 37% 38 % 2 N00) 
) Nov. 16 30° Get. 19 Certain-Teed Pr..csh.) 65,000" Jan. 28,1 $4 39 39 39 ay 1% 1H) 
S7 June 1 S44, July 24 Certain-Teed Pr iat pf. 3.350,000 Oct. 1, °18 1% Q S4%4 
"TS July 23 *78% Juiy 23) Certain-Teed Pr.2d pf. 1.825.000 Oct. 1, ‘18 1% Q i de a ; *78\ 
1) SS 104% 56 108% Nov. 12 HS Jan ~ Chandler Motor ... 7.000.000 Oct. . 3 Q 108% 108% 101% 103 1% ALL 
71 5s 65% 41% 2% Nov. 12 19% Jan. 15 Chesapeake & Ohio... 62.793.700 June 29, '18 2 SA &2% 62% LRA HO% 2 10,600 
24, s 21 7% 11 Nov. 12 7 Apr. 17 Chicago & Alton..... 19.537,800 ; ney ne “* 11 11 10% 10% +4 % 20) 
% Is ‘Mie aT IN Nov. 12 IS Nov. 12 Chicago A Alton pf... 19,492,600 Jan. 16, ‘11 2 ; 18 18 18 18 4 1K) ’ ' 
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Ranges 


is Year 


i2t, 4 ’ M 14 
14'. 6 11 Nov. 12 
41% 17! ea Nov. 12 
or 3h 5414 Sey 7 
IZ5'.. GL 5% Nov. 12 
v4, Sd 107 Nov + 
to" 137! 137 fam. 20 
TO June Ut 

SS Ith 4, Nov: 12 
Si (44 SS) Nov. 12 
ra ”? 7 Nov. 12 
p12", 7 7s (et. 19 
at 11 24 0 Oct. TS 
iS, the 47 ‘iny 6 
73 | 24 4) Nov. S 
SU is, 7 Lug. 2S 
T5 15 (i Nov. 14 
157, so 1M) Oct 24) 
5S DO 51% M 24 
30 1S 27% Nov. 12 
7! 147. »? Nov 4 
it} ot 7 Oct. 23 
$77, 25 PV On 7 
46) 24 se) July “i 
124! St Hb Jan. 10 
Did), Tt 1053, Nov. 12 
21 7 i June 21 
115 tT) beat $ 
Tenaty Tt Mm Feb. 19 
12 7 MWHi | Oct. ZS 
AY, ta) Noy 7 
3BT4 OS 1% Nov. 16 
11.4, SS! 1053 Oct | 
oa) 4 1% Nov. 12 
= eb s 

917, KH 74 May 16 
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Capital 
Amount 
Stock Listed 


STUCKS 








C. & E. 1. of..Eg.t.c.s 1.199.900 
hi. Great Western. . 37,295,000 
Chi. Great West. pf 37,071,700 
(hi.. Mil. & St. raul..117,411.300 
Chi.. Mil. & St P. pf..116,274,900 





Chi. & Northwestern. .145,1 
Chi. & Northwest. pf.. 22 
Chicago Pneu. Tool 6.485. S00 
C..RO 1. & 1. tem. cfs. 73,996,600 
*.R.L& P.T% pt..t.cs. 29,333 
R.L& P.6Q% pf.,t.es. 24,713,900 
C.. St. P.. Minn. & VU. 18,556,700 
Chile Copper (825)... 95,000,000 


‘hino Copper ($25). 4£,349.900 


Cleve c., Cc. & St. L. 47,056,300 
cc. C. & St. L. pf. 10,000,000 
Cluett, Peabody & Co. 18,000,000 
Cluett, Pea. & Co. pf.. 7,000,000 
Colorado Fuel & Iron. 34,235,500 
olorcdo & Southern. 31,000,000 
Col. & South. Ist pf 8,500,000 
Col. & South. 2d pf 8,500,000 
Columbia Gas & Elec. 5),000,000 
(‘ump.-Tab.-Rec. Co.. 10,482,700 
Con.G.,E.L.& P.,Balt. 14,385,800 
(‘onsolidated Gas 99,816,500 
n. Int. Cal. M.($10) 4,395,990 
Con. Coal Co. of Md.. 40,146,400 
Continental Can Co 13.500,000 
Continental Can Co.pf. 4,675,000 
Contin. Ins. Co. ($25) 10,000,000 
Corn Prod. Ref. Co.. 49,777,300 
Corn Prod. Ref. Co.pf. 29,826.900 
Crex Carpet Co * 2.998 ,500 
Crippie Creek Cen. pf. 3,000,000 
Crucible Steel Co.... 25,000,000 
Crucible Steel Co. pf. 25,000,000 
Cuban-Amer. Sugar.. 9,989,500 
Cuban-Am. Sugar pf. 17,893,800 
Cuba Cane Sugar, (sh.) 500,000 
Cuba Cane Sugar pf. 50,000,000 
EKRE & CO. pf... 37,828,500 
Del. & Hudson... 42,503,000 
Del.. Lack. & W.«(850) 42,277,000 
Denver & Rio Grande 38,000,000 
Denver & Rio Gr. pf.. 49,778,400 
Detroit Edison . 25,693,700 
Detroit United Ry.... 15,000,000 
Distillers’ Secur. Corp. 32,298,000 
Dome Mines ($10) 4,000,000 
Dul.. South Sh. & At. 12,000,000 
vu! S. Sh. @ At. pf. 10,000.000 
peec STOR. BAT.. 16,129,900 
Elkhorn Coal ($50) 12,000,000 
Elkhorn Coal pr. ($50) 6,600,000 
Erie .112,481.900 
Erie ist pf 47 892.400 
Erie 2a pf 16,000,000 
Free MIN & SM 6,000,000 
Fed. Min. & 8. pf. 12,000,000 
Fisher Body Corp.(sh) 200,000 
Fisher Body Corp. pf. 4.714,000 
AS N,W'MS & W.(sh.) 300,000 
General Chem. Co. 16,518,200 
General Chem. Co. pf. 15,207,100 
General Cigar Co 18,104,000 
General Cigar Co. pf. 5,000,000 
General Electric......115,759,400 
General Motor Corp.. 82,558,800 
Gen. Motor Corp. pf.. 19,676,800 
Goodrich (B. F.) Co.. 60,000,000 
Goodrich(B.F.) Co. pf. 25,500,000 
Granby Consol .... 15,901,900 
Great Northern pf... .249,477,850 


G.N.cfs.fororeprop. (sh.)1,500,000 
Greene-Cananea 48,780,620 
Gulf. Mobile & North 4,268,300 


Gulf, Mobile & N 4,476,700 
Gulf States Steel... 11,088,500 
Gulf States St. Ist pf. 1,996,000 


H ARTMANN CORP. 12,000,000 


pf 


Haskell& Barker(sh) 206,190 
Havana El. Ry..L.& P. 15.000,000 
Helme (G. W.) pf.. 3,964,300 
Heme stake Mining 25.116.000 
[ULINOIs CENT . 109,296,000 

Ingersol'-Rand 10,900,000 
Inspir. Con. C. ($20). 23,689,342 
Int. Con. Corp...(sh.) 574,525 
Int. Con. Corp pf.... 45,333,400 


Internat. Agricultural 5,466,600 


Internat. Agricult. pf. 10,127,100 
int. Harvester (new). 65,699,100 
Int. Harv. pf. (new)... 52,457,600 
Int. Mere. Marine.... 37.644,800 
Int. Mere. Marine pf. 46,137.300 
Int. Nickel ($25).. 40.381 ,075 
Int. Nickel pf...... 8,391,800 
Internat. Paper Co 19,872,900 
Internat. Paper pf.. 2,054,500 
Int.Paper pf.,stamped. 22,945,500 
International Salt. . 4,735,100 
Island Creek Coal. 76,606 
lowa Central 1,431,900 
Jewel TEA ..-.- 12,000,000 

Jewe] Tea pf...... 3.709.000 

AN.C..FT.S.&M.pf. 6,252,700 

Kan. City South.. 30,000,000 
Kan. City South. pf.. 21.000,000 
Kayser (Julius) & Co. 6,570,000 


Kayser(J.)&Co.1st pf. 1,951,600 


Kelly-Spr. Tire ($25). 4.906,000 
Kelly-Spring. Tire pf. 5,407,100 
Kelsey Wheel ....... 8,704,900 
Kelsey Wheel pf..... 2,136,500 


9° 
Kennecott Cop... .(sh.) 2,786,8T0 


Keokuk & Des Moines 2,600.400 
Kings Co. FE. L. & P. 17,162,500 
Kresze (S. S.) Co... 9.979.100 
Kresge (S.8.) Co. pf. 1,995,600 











ANNAL!ST 


—Last VDividend— 


Date 
Paid 





Feb 15 10 
Aug. 15, "15 
Sep Bs: ee 
Sep. 1, ‘17 
Oct. i, ‘38 
Oct. 1. ‘18 
Oct, 5. “ts 
July 40, 1S 
July 20, ‘1S 
Aug. 20, ‘18 
Sep. 30, "18 
Sep 1, 10 
Oct. 21, “18 
Nov 1 1S 
Oct. 1, ‘18 
Oct. Zi. °1s 
vec. 31, ‘12 
Nov. 15, '18 
Oct Me i 
Nov. 15, "18 
Oct. 10, '18 
Oct 1, '18 
Sep. 16, '18 
June 15, ‘18 
July 31, ‘18 
Oct a, "18 
Oct 5. “38 
July 10, ‘18 
Oct. 15, "18 
June 15, ‘18 
Sep. 1, '18 
Sep. 30, '18 
Oct. 1, ‘18 
Oct 1, (18 
Oct. - "18 
Sep. 2, 18 
Sep. 20, '18 
Oct. 21, °18 
Jan 15. ‘11 
Oct. 15, ‘18 
Sep 2, *16 
Oct. 18, '18 
June 1, ‘17 
Oct 1, '18 
Sep. 10, '18 
June 1(), ‘18 
Feb. 20. ‘07 
Apr. 9%, ‘07 
Jan. 15. ‘09 
Sep. 15, °18 
No a 1. “18 
Nov. 15, ‘1S 
Sep. 3, 18 
Oct. 1, (18 
Nov. 1, ‘18 
Sep 3, '18 
Oct. 15, °18 
Nov 5, “ae 
Nov. 1, ‘18 
Nov. 15, ‘18 
Oct ‘a6 
Nov 1, “aS 
Nov 1. "18 
June 2 18 
Aug. 26, '18 
Oct. 1, 18 
Oct. 1, °18 
Sep $, °18 
Oct 1, '18 
Nov ‘a ‘1S 
Oct 1, 18 
Oct. 25, '18 
Sep. 3, '18 
Apr. 30, 18 
Oct. U8, ‘18 
Apr. 1, ‘18 
Oct 15, “48 
Oct. 25, '18 
Aug. 1, ‘18 
Sep. 3, °18 
Nov 1, ‘18 
Oct. 15, °18 
Oct. 15, '18 
Oct i, “98 
Ot. 1. °HR 
Oct. 1, 18 
Oct. 1, 718 
Oct. 1, "1S 
Oct. 1, °18 
Nov. 1, ‘18 
Nov. 1, ‘18 
Oct. 1, '18 
Nov. ; 1. 18 
Sep. 30, 18 
Sen. 3, '18 
Saiy 1..°%8 
ot. 1,°R 


Per 
Cent 


1% 
1% 
$1 


1% 
ry 
1% 


5 


> o 


‘1% 
“ing 


1% 


11 
1% 
1% 


$1.50 


Pe- 


riod 





SA 
SA 
Q 
Q 
Q 


SA 
SA 
SA 


Le) 
4 


‘) 
é 


Q 


q 


SA 
Q 


Q 


Q 


Q 
Q 


Q 
«) 


‘ 


Q 


k Exchange Transactions— Continued 
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New York Stock Exchange Transactions — Continued 


Price Ranges —-Last Dividend 


This 


High Dn Le 


4 8=Oct. 


103% June 


"1% May 
mM Mar 





11% Nov 
2 = =6Oct 
July 

Nov 

Keb 

Nov 

4 Oct 
” Nov 
HL Nov 
2) Mar 
110) Nov 


124% Nov 


iS reb 


ih May 

‘» Apr 

wy May 

1sh& Nov 
7s Nov 
S7 Sep 
it) May 


12% Nov 
9% Nov 
$2% Nov 


Os Nov 
1Os Feb 
14 Oct 


104% Nov 
35% Jan 


*UD June 
Ol May 
15% Nov 
7% Nov 
112) (Oct 
6% Nov 


1% Nov 
31% Nov 
ti Nov 
*u) Apr 
Sl Nov 
Wit, July 
*7> Mar 


119% May 
433 May 
109% Noy 
114 Mar 
6o Aug 
108 Sep 
21% July 
H4t.. May 
VOLS reb 
Hy Oct 
105'. May 


10% Nov 
21% May 
i) Nov 
130) May 
S4% Nov 
« Nov 
(ih Nov 
IS Noy 
26 May 
iS Oct 
17% May 
24% Nov 


21 Feb 
112% Nov 
7 Mar 
52% Nov 


72% Am 


1 Noy 
TO) Aug 
iS (Oct 

14 June 
1 June 
70% Aug 
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| Oct 
72% Oct 
124% Oct 
Wk Nov 
il Nov 

t% Nov 
IS% Novy 
tH Nov 
17 Nov 
BT May 
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1R% Nov 
19% .Oct 
5&4 Feb 
S4 Feb 
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9S Jan 
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NZ Nov 
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73 Aug 
100 Aug 
100%4 Mar 
132% Nov 
71% sep 
2% Aug 
261, May 


Milg Oct 
39 May 
Ww July 
*114 = Oct 
6 May 


102% Sep 
145 Oct. 





to Date 


Low Date 


“> Jan. 3 


mo) |= Jan 
70 Nov 
4 July 
7% Oct 
1S Apr 
4 Apr 
pre Jan 


14% Aug 
101% June 


17% Jan 
SZ’ Jan 


rs Feb 


144% Auz 


Ht Jan 


110 Jan 
71% June 
57 Jan 
% Apr 
46} May 
HM Mar 
th June 
7m ~=©6Oct 
") May 
23% Jan 
ol Apr 
1! May 
17 Jan 
OS Oct 
7 Jan 
S7 Jan 


2ti7, June 


*801, Feb 


12% Nov 
7% Api 
SO% Jan 
105 Apr 
1% Jan 
6% Jan 
20 Jan 
41 Jan 


*O% Apr 


tHi~ =June: 


95 Mar 
"67 July 


117 = Oct 
20% Jan 
Aug 
105% Sep 
my Sep 
100, Jan 
ste Apr 
37% Jan 
1% Oct 


43% Jan 
99% Mar 

15 May 
17% Mar 
17 Apr 
09% Nov 
67% Jan 


Is% Oct 
™ July 
«) Oct 
IS'y Jan 
42 Jan 
27 Apr 
1S% Jan 
14 Nov 
ltr Jan 
69 Sep 
3g Aug 


"(2% Apr 
SI%& Jan 
56, July 


3544 Mar 





10 Oct 
444 Jan 
~ Nov 
‘OT May 
Feb 

Jan 

‘ Feb 
34 Oct 
SG Jan 


4344 June 
39% Jan 


4% Apr 
9% Apr 
52% Apr 
30 Apr 
29% Jan 
9S Jan 
21 Apr 
3 Jan 
SD Jan 
1 Br sep 


42 «Jan 
79% Jan 
0% July 


*124% Oct 


90 Apr 
22% Jan 
61 Jan 
16 Nov 


5% May 4 


OR Apr 
SD Oct 


100% Jan 


1% Jan. 
Jan 
Jan 
70% Jan 
34% June 
ah Mar 





"100 July 


72% Jan 
92% Jan 


70% Mar. 2 


Kress Le. H. ~ Co. 


Loose-Wiies Biscuit 
Loose-Wiles Bis.1st pf 
Loose- Wiles Bis 


Lorillard «P.) Co. 
M* KAY COMP'S.. 
Manhattan Beach... 
Manhattan Elev 
Manhattan Shirt Co.. 
Marlin-Rockwell 


Mathieson Alkali. 


Maxwell Motors Ist pf 
Maxwell Motors 2d pf 


May Depart.Stores pf 
Mexican Petroleum 
Mexican Petroleum pf 
Miami Copper ($5) 
Mic hig an Central ... 


Moline Plow Ist pf... 


Montana Power pf.... 
Morris & Essex 


Cloak & Suit pf 
Con. & Cabletsh.) 


National Lead Co. 
R of Mex. 2d pf 124,626,500 


New York Air Brake. 


New York Dock 


Norfolk & West. 
North American 


Hit) CIT.GAS ($25) : 
Ohio Fuel Sup.($ 
Silver Mining 15,000,000 Oct. 


Owens Bottle M. ($25) 10,556,900 Oct. 


Nibiabae & Tel. 


Peoria & Fastern 


11,200,000 


Philadelphia Co. 
Pierce-Arrow M 
Pierce-Arrow Mot. 
Pierce Oil ($25) 


Pittsburgh Steel pf... 
29,208,200 
8,762,100 Aug. : 


Pressed Steel Car Co. 


tensselaer& Saratoga. 





ANNALIST 


Amount 
Capital 


Stock Listed. 





11,885,600 Novy 
¥ Oct. 1,'1 
35.097 500 Sep. 
10,700,000 a 
SS a 
11,840,000 Jan. 1 

100,000 Dec. 
60,501,700 Oct. 
21,496,400 Sep. 
22.512,200 Oct. 





291, OOo 


S5,900 Oct. 
saanaes Feb. 
24.217.600 Oct. 
11,306,700 Oct. 
2.000.000 Aur. 
41,580,400 Oct. 
50,000,000 Oct. PF 
GOOO.GOO «na ccccc. 


2.956.400 Oct 
57,750,700 Oct 


5,000,000 Sep. 
(sh.)62,472 Nov 


5,885,700 Oct 


8,386,600 July 
12,584,600 Oct. 
5,339,100 July 
15,000,000 Aug. : 


7,012,500 Oct 
36,135,200 Oct 
10,795.200 Oct 


3,735,570 Nov. 
18,738,000 July 
& O. ($50), 100,000,000 


24,526,800 


25,206,800 Oct. 


12,603,400 Oct 


63,300,390 —=stéi..... 
13,000,000 Nov. 
pS EE 


45, 742.500 


7,500,000 Sen. 


29,633,000 Oct 
9.700.000 Oct 


15,000,000 July 


16,000,000 Aue. 
23,963,100 Aug 


29,236,000 Oct 


24.804.500 Auge. ! 


12,000,000 Oct 
4.700,000 Sep 
259,000 Oct 


15,591,600 Aue. ° 
8.546.600 June 2 


20,655,500 Sep 
24,367.60 Sep. 


9.997,285 Sep. 


eh Be 
10,000,000 Sep. < 
. Riv.t247,944,800 Nov. 


14,000,000 Mar 


5,000,000 July 
11,000,000 Jan. q 
2 er 
10,000,000) July 
.157,117,900 Sep. 


58,113,900 Jan. 


16,000,000 Jan. 


.120,542,000° Sep. 


23,000,000 Aug 
29,779.70 Oct. 


27.079,550 July 
247,998,400 Nov 
Scotia St.& Coal 12,602,700 Oct 


36,723, 325 Sep. 
19,813,000 Oct 


7.530.200° Oct. 
7.000,000 Noy 


1,150,000 June 
lS ae 
30,494, 705 : ‘ 
& Tr. pf. 10.500,000 Oct. 
499,265,700 Aug. : 
38,495,500 Aug 
eT arerrrrrre 
45,046,000 


12,429,000 Nov 


6,995,800 
1,000,000 Oct. 
42,943,000 Oct. 
250,000 Nov 
10,000,000 Oct. 


18,370,176  ..... 

30,857,900 Oct. * 
34,583,000 Oct. 
. 84,516,100 July 


19,714,285 Oct. 
10,500,000 Sep. 


1,379,510 Oct. 
12,500,000 Sep. 


12.4).000 Aue. 2 
. 29,999,600 Oct. 
120,000,000 Novy 
13,500,000 Sep. : 
13.500,000 Sep. 2 
15,771.790 Sep. 3 
70,000,000 Nov. 
28 000,000 Sep. 
42,000,000 Oct. 
10,000,000 July 


Yo. 27,352,000 Nov. 
25,000,000 Oct. 





Pe- 
Cent. riod. First 


Q 
1% @ 


Q 
Q 
Q 
Q 
Q 

SA 
Q 

SA 

SA 


Q 
Q 
Q 


SA 


SA 
Q 
Q 


SA 


Q 
Q 


Q 
Q 
SA 
Q 


Q 


Q 
Q 
Q 
Q 
Q 
Q 





-y 
tax 
8 


— 3 
wo 


i—_~ 
ee 


to =] =] 





111 





New York, Monday, November 


-ek's Transavci.ons- 
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ONS, 
7s 
TH 
) 
34 
6% 
> 
65 
100 
1fitilg 
WH 
=f 
91 
ik 
14 
M% 
2 
C% 
%&% 
OND 
GO 
“OF 
7s 
Hy 
*73 
11% 
50% 
107% 
110% 
DS 
100% 
14% 
4% 
1% 
G2 
105% 
9 


99%, 
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eS 
5 ty te 
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New York, 








Monday, November 1s, 1918 


THE ANNALIST 
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1916. 
ly 


High 


19% 
24114 

21%; 
158 


Wwy% 
109% 
12 


19to 


99 
110 
120 
129 
153% 

84% 


105% 

120 
80 
H3ve 
95% 


160%, 
21% 
39% 
2n% 
671 
49% 

1701_ 

114 
49 
TK, 

115% 
81 lo 
St, 

129% 

125 

120 
27% 

“BL 

114% 


56M, 
AV% 
126 
36% 
300 
661, 


Si 


94 


33 
11S 
17 
dF, 
95 


Kon 


ey 





146 
106 


9414 


115% 


18 
56 
86 


8D 


LOOK, 
1US% 


181, 


110 


871% 


129% 


sO 


90 


115 


Oat) 


i 
52% 
91 


126% 


73 
17 
151, 
4814 
QoL, 
944 
991, 
22 


47%, 


4 


101, 


57 
A) 
7TH, 


115 


74%, 
16ly 


36 
108 


41 


‘ 
20% 


13% 


41% 
25 


1231, 


51 % 
Tg 
111 
21 


46 
15 


tincluding 
National Lead paid “4% 


Includes 


ts follows 


cillis 


Shoe 
& Leath. 


Yearly Price Rangee- 
Year to Date. 


1917. 


High. 


26% 
42 
a9 
53 


108 
6S 
18 
391, 

23S 

127%; 
209% 


53% 
51% 
102! 
19!. 
243 
19%, 
167% 
206% 
80% 
105 
10% 
15 
1814 
95 


10914 


120 
112 
149% 
85% 
49% 
127% 
120% 
SO 
o4 
91 
684 
96 
154% 
33% 
11%% 
23% 
24, 
63 
21% 
171% 
105 
22%, 
67 
114%, 
67% 
nly 
16, 
121% 
118%, 
24, 
46 
1 12% 
77 
1, 
241, 
1554 
58 
30% 
144 
23 
48 
IS'y 
52 


99°; 


56 





ii% 


30% 


96 
11 


144% 
11% 


131 


165 
42 
36 


37 
62 


83 


112% 
59% 
101% 
69% 
3414 
81% 
90% 


64 


74 
59 
94 
105 


15% 


amount 


extra or 


Chalmers. . 
Am. Brake 
Am. Hide 


& Fy 
pf. 


speciz 


Amount 
34% 


1 


9 


(Paid in Liberty bonds.) 
$Paid Oct. 


tra Liberty 
American Ice 


2% ex- 
3d 44s. 


Am. Shipbuilding. 


(Payable 


bonds.) 


Am. Steel 


in 


Liberty 


Foundries. . 


“10 


(Pajd in Liberty 2d 4s.) 
Am. Sugar Ref... 


DCurns 


Bush 


Central 


Brothers. 
Terminal 
Leather. . 








, 
2 
2 19 Oct 
; 


Z ( 

} 15% Apr. 19 
4 

4 


5 ” Jan. : 


a 


—“WInNmwOoOSs ear eey 


“hots cl ec leie 


ie a 


ee 
> a 





Low. Date. 


Amount 
STOCKS Capital 
Stock Listed. 











9% Apr. 3 
21 Apr. 12 

2 

3 Oct. 2 

; 53 Jan. ¢ 
4% Aug. u 

7 Apr 
133% June S 
116) ~Aug. 31 


1 145% Oct. 9 
7 25% Apr. 11 


L.-SAN FRAN... 46,432,000 
St.L.-San F. pf.. 7,600,000 
t. L. Southwestern.. 16.356,200 
t. L. Southw. pf. 19.893, 700 
Savage Arms as 8.490, S00 
axcoa Motor 6,000,000 
Seaboard Air lLine.. 20,254,500 
Seaboard Air Line pf. 11,916,400 
Sears. Roebuck & Co. 60,000,000 
Sears, Roe. & Co. pf. 8.000.000 
Shat. Ariz. Cop. ($10) 3,500,000 
Sinclair Oil & R.tsh.) 1,000,000 


2) 
= 


ve 


Ss 
Ss 


24 39. =Jan. 24 
co) a? | Feb. 28 
10 120 Sep. 30 
2 102 Jan. 2 


SO% Jan. 24 
20% Apr. 30 


a7 Jan. 16 
SO Jan 9 


7 
4 *114% May 9 
> 


2 
S 33% Apr. 24 
9 SO% July 3 
1D 36% Nov S 
3 34% Mar. 25 


27 % Feb. 16 


Jan. 2 
36% Jan. 7 
14 May 4 
1%)! June 3 
15% Sep. 20 
17S Jan. 18 
18% Mar. 2 
87% Mar. 19 

4 June 19 
S% Mar. 15 
36% Oct. 10 
39% June 13 


- bh 
& 


69 June 26 


? 
3 15 = Jan. 24 
S 77 = June 27 
Ss DS Sep. 24 
7 95 Apr. 22 
9 116% Jan. 16 
7 oy May 25 
1 1% Jan. 15 
7 10% Apr. 9 
16 11% Apr. 6 
1 ae Sep. 10 
7 144% Apr. 19 
24 97 Nov. 7 
21 94144 Sep. 17 
2S S Mar. 6 
pea 1 Jan. 15 
2 9 Jan. 16 


19 36 Apr. 13 
Ba 12% Apr. 12 
2s S6% Mar. 2 
23 108 Mar. 2 
19 76% Mar. 25 
12 11 Sep. 1 
7 33% Jan. 2 Lic -CAR. CHEM... 27,984,400 
9 9S Jan. 16 
2¢ 50 «Jan. 5 
7% Apr. 3 Vulcan Detinning 
5 2 Mar. 11 


Footnotes 


Central Railroad stock lis 
United War Work ¢ 


~— mo a ae 


‘ampaign 


Sloss-Shef. St. & Iron 10,000,000 
Sloss-Shef. 8S. & |. pf.. 6,700,000 
South Porto Rico Sug. 4,500,000 
South Porto Rico S.pf. 3,995,000 





Southern Pacific ....272,823,400 
S. Pac. trust certs... 1,086,400 
Southern Railway.... 86,820,200 
Southern Railway pf. 57,832,800 
Standard Milling..... 5,381,900 
Standard Milling pf.. 6,488,000 
Studebaker Co....... 30,000,000 
Studebaker Co. pf.... 10,965,000 
Stutz Motor.....«sh.) 75,000 
Superior Steel 5,823,700 
Superior Steel Ist pf.. 2,286,100 


Te INN. C. & C. t. cfs 330,413 


Texas Co... 69,344,600 
Texas Pacific 38,760,000 
Texas Pac. Land Tr 2,705,700 


Third Avenue : 16,590,000 
Tide Water Oil.. 31,900,000 
Tobacco Products 16,000,000 
Tobacco Products pf 8,600,000 


T.. S. L. & W. c.of d. 8,250,900 
T..S. L.& W.pf.c.of d. 8,691 3tn, 
Transue & W. st.(sh.) 100,000 
Twin City Rav. Tran. 22,000,000 


15 100. Apr. 9 Ure IR. TYPEW'R. _ 8,700,000 
S 104 July 16 
13 65 Jan. 24 
19 109% Jan. 15 
2 oo Jan. 3 
10 36% Nov 4 
22 83% Mar. 2S 
S 101% Jan 5 


Underw. Type. pf. 3,900,000 





Tnion Bag & Paper 9,839,800 
Inion Pacific ..... . 222,291,600 
‘nion Pacific pf..... 99 543,500 
Init. Al. S. t. es.(sh.) 525,000 
"nited Cigar Stores.. 27,162,000 
United Cig. Stores pf 4,527,000 

nited Drug .... 19,992,000 
n. Drug ist pf.($50) 7,500,000 
nited Drug 2d pf... 9,105,200 
nited Dyewood 10,295,500 
nited Dyewood pf... 3,236,700 
nited Fruit Co...... 50,320,900 
nited Paperboard... 6,732,100 


nited Rys. Inv. Co. 20,400,000 
ys. Inv. Co. pf. 15,000,000 
‘1.Pipe & Fy.Co. 12,106,300 
1.Pipe & Fy.pf. 12,106,200 


re 
S. Indus. Alcohol. 12,000,000 
*, S. Indus. Alco pf. 6,000,000 
S. Realty & Imp.. 16,162,500 
S. Rubber Co.. 36,000 000 
S. Rub. Co. Ist pf. 61,725,800 
".S.Sm..R. & M pp mg 17,555,700 
,R.& M.pf.($50) 24,317,550 
"s. Steel Corp..... 5OS, 495,200 
S. Steel Corp pf. .360,314,100 
Utah Copper ($10)... 16,244,900 
Utah Securities Corp.. 15,707,500 






U 
U 
ts 
U 
U 
U 
ay 
U 
U 
U 
U 
u. 
C 
( 
( 
l 

{ 

( 


Car. Chem. pf. 20,012,200 


Va sting C. & Coke... 9,073,600 
2,000,000 


Vulean Detinning pf. 1,500,000 


7 Apr. 26 cate : .... 34,383,200 

2 37 Aug. 2 w* ‘fabash pf., A. 16.939, 100 
26 «20% Jan. 15 ieon Sel 27,249,600 
a 63% Sep. 17 Wells Fargo Express. 23,967,300 
12% Oct S Western Maryland.... 46,181,600 

“000 Jan. 29° West. Maryland 2d pf. 9,434,200 

13 Jan. 2 Western Pacific Ry 43,728,860 

46 Jan. 3 Wesiern Pac. Ry. pf. 25,064,200 
77% Aug. 2 Western Union Tel... 99.817,100 
38l, Jan. 17° Westing. E.& M.(850) 70,813,900 

59 Jan. 11 W.E.& M.Ist.pf.($50) 3,998,75u 
“100, Oct. # Weyman-Bruton pf... $,0500,000 

S Apr. 22) Wheel. & Lake Erie.. 33,531,400 

17% Apr. 17 ‘Wheel. & L. E. pt... 10.281 900 
36% Jan. 2% White Motor ($50)... 16,000,000 
15% Jan. 15 Willys-Overland ($25) 41,606,875 

% Jan. 3 Willys-Overland pf... 14,529,850 

9% Jan. 2 Wilson & Co... 20,000,000 
90% Sep. % Wilson & Co. pf 110,476,400 

34. May 2 Wisconsin Central 16,147,900 
110°) Mar. 25 Woolworth (F.W.)Co. 50,000,000 
111 Oct 2 Woolw'thi F.W.)Co.pf. 12,500,000 

4 Jan 4 Worthington Pump... 10,210,000 
85% Feb. 5 Worth. Pump pf. A. 5,060 (900 

59) Jan. 18 Worth. Pump pf. B 7.785, 100 


ted. "Paid in serip 





ESXpresS......0. 10,000,00U _ 


Nov 
Oct. 
Oct. 
Oct. 


May 


Oct. 
Apr 


~ Oct 


Oct. 
Sep. 
Oct 
Oct 
Oct 
Nov 
Sep. 


“Oct. 


Nov 
Sep 
Oct 
Oct. 
Oct. 


Dec. 


Dec. 
Sep. 


Sep 
Oct. 
Feb 


July 31 
July 31 


Oct. 
Oct. 


Sep. 2 
Auz. é 
Sep. : 


Aug. 


Oct. 


Sep. ¢ 
Aug. 


Oct. 


Oct. 


Sep. 
Oct. 


Oct. 


Last 


Amer. Smelters pf.. 


Oct 





‘Now ° 29 


Per 
Cent 





1: % 


1% 
1%, 
N7! c 
S7TMe 
1% 


1% 
1% 


91% Aug., 
Aug.. 
Aug 

et... 
4% Oct.. 
714 Apr., 
Apr., 
Apr., 
Apr., 
Mar., 
Aug., 
v7 Nov., 
70 July, 
dan., 
Dec., 
Aug., 
May, 


aucun Kind 3ooth Fisheries sO 
Cerro de Pasco.. ..25¢ Extra Car., Clinch. & Ohio.. 221% 
Distillers Securities... 14% Extra | Ree er eee Mw) 
G. W. Helme Co 4% Extra Chi, & E. Mm. tr. 

Mexican Petroleum 1 &% Extra Chi. & E. fl. pf ° 
(Pd. in Liberty bends.) Chi.. St. P.. M. & O. 130 
Owens Bottle Mach. Co.50c Extra Cleve. & Pitts, bolas 
(Payable in 3d Liberty Do special guaranteed. *50 
aio 44s.) ; Col. Fuel & Iron pf 112 
Pacific Mail... . $1.00 Extra Cripple Creek Central. 33 
Shattuck Arizona.. Qe Extra Dayton Pr. & Light pf.. % 

Standard Milling 1 % Stock Detroit & Mackinac *7 
(Also paid 2% extra Diamond Matcnh.......... 130 
on July 31, 1918.) Du Pont Powder . 104% 
Tide Water Oil. 3% Extra Eastman Kodak "605 
3 4 Extra Hav. El. Rys., L. & P.pf. 105 


U. S. Steel common 





New York Stock Exchange Transactions— —Continued 


—Last Dividend—— 
Date 


Paid. riod. First 


1Z 


Sales of Inactive Stocks 
we § 
"1h 
17 


17 
17 


"ae 
17 
Vi 
‘17 
17 
17 
‘16 
"15 
‘17 


16 


"1h 
"17 








——_—_+, 


Sales 








S000 


14, 


Ow 
Oo 
SOW) 
100 
i) 


2,700) 


aot 


5 
5,100 


2 SOO 


K) 


” S00 
1%), 
oO) 


200 


1K) 
10) 
SO 


2K) 


200) 


83,400 


DOO) 


oOo 


2,900 


300 


10,000 


on 


nO 
150 


23,000 


100 
100 
200 
300 


10) 


», 900 
1,600 


“* S00 


100 


100 
100 


1 026 


100 
SOO 
340 
309 
200 


10,700 


104) 
300 


14,000 


1.000 
1,100 


100 


613,675 


4.000) 


19,920 


3,400 


500 
100) 
Oo 


20 


6,400 


724 
600 


10,000 


1,: 


3K) 


1,600 
2 300 
6,200 


TOO 


1,900 
89300 


. 


TOO 


12,600 


y, 


Jan., 
Apr., 
Mar., 
Nov., 
Nov., 
Nov., 
Apr., 
Oct., 

Mar., 
June, 
Nov., 
Apr., 

Dec., 
Sep., 

Aug., 
Nov., 
Sep., 

Sep., 

Aug.. 


200 
2O0 


200 


‘17 
15 
16 
‘17 
16 
"16 
14 
"17 
‘17 
‘17 
"15 
a6 
16 
"16 
"17 
"17 
16 
16 
17 








rHE 


The Trend of Bond Prices 











ANNALIST 


Average of 40 Listed Issues 









New York, Monday, November 18, 191> 














Jam, Reb 


, Mar 














Apr) May, June) July; Aug, ; Sept, Oct Nov -Dee 
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Stock Exchange Bond Trading 


Week Ended 


1uES 
Low Sale 
Is \LASKA G 

tis, Series 
Is \las. Gi. M. « 
“ mM Alle. Valles 
7I ! Alb. & Susq 
q 1 Am. Ag. Ch 
Ld] s Am Ve. Ch 
“a 2 Am. Cotton 
twsh, il Am. Hide & 
hy “4 im. S. & R 
7 NT Am. T. & T 
" ti2 Am. T. & 1 
Sth Is Am. & T 
4 Am. ° 
7 ” \m 
i” Le \m 
ok 3 Ann Arbor ts 
st 2 Armour & Co 
7 ~~ ar.. T. & S. Fe 
70 mS A..T. @& S.F.a 
WZ ‘ At. Coast L 
74 22 A. C. L. unified 
vith, ; A.C.L..L. & 
TM 7 BALT. & ©. gold 
res “i Balt. & Ohio 
Soh ‘ B. & ©. pr. lien 
7 s . & OF; ony 
72 , B&O. P 


2 bB.& O.. SW 





i Bkivn R. T 


st + Braden Cop 
wy «SZ. BOR. T. 7s, Bet 
x 1 I kiyn Un. Gas 
sy iD Ikiyn Un. 

ao y 4 Hkivn t hi 

if Ww Bush Terminal os 
a Bush Ter. Bids 

M4 7 CAR. C. 40 


Cal. (jas & F 


SS , Canada So 
PD , Cent. N U is 
sO ! Cent Foundry 
; Io Central Leather 
1H 22 Cen. of N. J.g 
> mw Cen. of Ga. cons 
Cen. P.. Th. 8 
7% wm Cent. Pacifi 


; uso Ches. & O. ev 


ru w Cc. & O. conv 
7z Ww 6 6C. a OF} gen. 4 
my “i Chi. & Alton 





( Bb. & Q gen 

s bh. & q. joint 
ra 2 C.Ba&Q Hib. Dbiv.. 
sO 2s C..B.aQ 1. Div 

' CB &Q la. iv 

2 Chi. & E. 1 

uer trot 
i C. & i ref 


, 4 CoM. & St. .ev 
‘ M.é 3.1 
Tay 1 ( M. & stl 
Hs LH ‘ M. & Stl 
rah 4 C.M. & St. 
Ww C..M.&S I W 


eh ‘ & N W det 
1S. res 
y 27 ‘ &n Ww en 


iz ry ‘ R t& 1 
oe Vs ( me» @&e 
fon ’ ( St. P.M 
NS st Chi. Un. Sta 
How ” Chi & W ted 








at dt) Chile Copper 
7 1 Chile Cop. o« 

”) Chil Cop. ev 
wh W 6.2.4 & St 
wat s €.6.6. 4 mil 
Nw, x Col. & Sou. Ist 
a ‘1 Col. & So. ref 
7s! 2 Comp.-Tab.-Ree 
BUD) wm. Con. Gas ev 
So } Cc. Ry. @ L 

; 4 DEL. & M 
“= bb & H. Ist & 
7 Pp. & R G. tmp 
-* ID. & R. G. con 
is! Db. & RK. G. ref 
tis Ib. & R. G. con 
2 Det. United 
i or Dist. Secur 
thee ERIE Ist con 
ot Erie xen. 48 
2 Erie cv. 48. Ser 
42! Erie ev. 48. 8 
is! Erie ev. 4s, Ser 
vt Hy Erie Penn. col 


ts 2 Erie & Jersey 

1 2 FRE ELK & M.V us. 106 
wk, 4 Fla C.& BP. con 

ioe ” GA PACIFIC 

4% 2 Gen. Elec. deb 

tm, Ny 6fien. Ele« Bles 

wo 1 Gila. V. & G 





oil 








West Va ts 





ih bh & OS. & M 
: hee. Fa 
7 Beth. Steel ext 
is Beth. S. pr. mon 


71 Beth. Steel ref 























ev 














High 
Granby ev Os tL 
Gt. Nor. ref. 44s w 


Gulf &, Ship Is s x3 


HOCK. VAL. 4%s mi 
Hous. & Tex. gen.4s 
Hud. & M. n. ref. 5s 
H. & H. n. adj. 5s 22% 





ILL. CENT. 45,1953. S2 


Ill. Cent. ref. 4s 87 
mm. C Cc. St . ££ 

N. O. joint 5s Lo 
lilinois Steel ! Mil, 





Indiana Steel 5s 
Ingersoll Rand 5s 
Inter.-Met thes 
Int. Rap. Tran. 5s 
Int. & Gt. Nor. ts 
Int Agricul. 5s 
Int. Mer. Mar. ts 
Jlowa Cent. ref. 4s 
K. C., FT. 8. & M.4e 77 
K. C., Ft. S. & M.ts.101% 
Kan. City So. 5s.. 91 
Kan. City Ter. 48.. 83% 
Keok. & D. Ist 5s 70 
LACK. STEEL 5s,'30 87% 
Lack. Steel Ss, ‘23. 
Lake Shore 4s, ‘31 92% 
Lake Shore 4s, ‘2&8 92% 
Laclede Gas Ist DRLy 
Lake E. & W. Ist 5s &8 
L. V. of N.Y. g. 4%s 91% 
Leh. V. col.fis, t.ctfs. 1 
Liggett & Myers 5s 
Ligxett & Myers 7s.. 
lv ng Isl. gen. 4s 
Long Isl. deb. 5s 
Long Isl. ref. 4s 
la-rillard os 
Louis. & N. unif. 4s. 
MAN. Con. 48 SIM 
Man. Con. 4s, t. ex. 82% 
Mich. Cent. deb. 4s. St 
Mich. State Tel. 5s 
Midvale Steel 5s 
M. & St. L.ist & ris “. 
M. & St.L.R. &ex.t.os 50% 
M. & St. L. con. 5s. 78! 
M.St.P. & S.S.M.c.4s 
M.St.P. & S.S.M.c.5s.102 
Mo., K. & T. Ist 4s. 7% 
M..K. & T.lst & vr. 4s 46 
Mo lV’acifie gen. 4s.. 67 
Mo. Pacific 5s, “23 ws 
Mo. Pacific 5s AIK, 
Mo. VPacifie 5s, “26 4 
Montana Power Ss.. 2% 
NASH... C.& St.L.5s.100 
Nat. Tube tH 
Term. 4s 70 
oO T. & M. ts u7 
\ Airbr. Co. ts. ™® 
Y. Cent. deb. ts. . 108! 
Y. Cent. ref. 4s. 87! 
y Cent. con. 4s. 82! 
Cent .deb.4s, "34. sty 
Y. Cent. gen ro 
Cc L.. S.c.3%s ts 
C.& St.L.ist 48 87% 























ZAZAZAZALLAZALZZZ 
- 


Y 
Y.C.& St.L.deb.4s 74 
Y.G.,E.L..H.& Pots 97% 
y N. H. @ H 
non-cv 3's re | a) 
w. ¥ N. H. & H 
ms “t 


non-cyv 4s or be 
_ 2 x. =. @ & 
non-cv. deb. 4s, 56 
Y..N.H.& H.deb.tis 95 
Y..N.H &H.cv.3%s 
Y..O. & W. ref. 4s 





twys. ref. 4s 





Y 

Y. Rwys, adj. 5s 
Y. Telephone 4%s 
y W.& bb 4%s 
Niag. F. Pow. Ist Ss 97 
Niag. F. Pow. ref.tis 99 
Norf. & W. con. 4s. 88% 
N.& W .Pocat.&@C 4s 83% 
Norf & S. tst ref.djs Gs 
Northern Paci ts. 8D 
Nerthern Pacific 3s. 4% 
Nor. Pac. ref. 4%s mw 
Nor. States Pow. 3s. 91% 
ORE. 3. L. tis ol 
Ore Si. L. gtd. 4s fat 
Ore.-Wash. Ist 4s be 


L4LRAAZLL 








ere Marq. Ist 
Pere Marg. Ist 
Phila. Co. ev. os 
Picree Oj) ev.. ts 
Pierce OL ev tis": 
Public Service Os 
READING cen 
a J. C. vol 











ism is 









































Sales $49,579,000 Par . Value 











































































Range. 11S Net 
High Low Sales High Low Last Ch'gé 
SB 74 1 Rutland con. 4's SS SS RS +10 
Mig | SMS 11 ST. L.. 1M. & S.g.5s Mm OG 
SS 72% is St. OL lM. &éS8& 
unif. and ref ts aS 2 x2 
77 titily 14 St.. L 1M. & § 
R. & G. 4s 77 TU% T6% 2 
s1 sO » St. L. R. M. & P.. 5s 81 SI s1 
"i " > St.L.&S. F.Ry os OF 7 7 
“7 “wot mo )6Ste L. & S. F. p.Hs 67 i 66! 
S25, i ms 6 6St L. & S. F. prior 
ate 
7 I 
tin rl 
t. 
Wp my 1 st. L. 8. W. 2d 48. 57 
77% T7% 1 St. P. & LD. cons. 48 77% ’ 
$2 ” sO 6St.P.. K.C. S.L. 4%s 72 T1% ‘2 
111 108 > Sur M.&M.cons.tis..111 111 111 
10s 1045, St. P..M.& M.M.C.ts.108 10S 108 } 
14g HIG 2 8st. P. @& S. C. Gs...100 
66 4 “7 Seab. A. L. ref. 4s.. 66 + 4% 
| 4451 71 Se 4. L. adj. Ss. 6) A 
74 im, 5 Seab. A. L. g.4s,sta. T4 Z 
4 si! % Sinclair Oj) 7s ty 
nin sO Bi] Since ©. 7s, with w. ti, 4 
ys! Mim 2 So. Car. & Ga.lst 5s. WRK %, 
1% «= 81441164 So. Pac. conv. 5 1US%y ” 
SS ; #033 So. Pac. conv. 4s RN 1 
82 7o 0 So. Pac ol. 4 SZ 
Mth, 75% 11M So. Pac. ref. 4 Stily Ms 
81! 714 So. P.. S. F. Ter.4s. 18 
100 SUK Southern Rwy. 5s 1, 
73 ay south. Rwy. gen. 4s. 73 2 
1 BL : G.& E v. is. 90 1 
7 70 1 Syracuse Light 5s 70 70 70 
ws babel 1 TEN COAL ev. tis. th% D4, tH, 
W1% 6, 71 leb, 6s..100% 99% 100% + % 
0 30 th Ok Is by 
au 30). Vs 
i” Pa Ist os Ww yo. lle 
1 rhird Ave. ref. 4s nel, oly 
» 125 Third Ave dj. Js 3% 37% Ma 
» : 1 Tol... St. L. & W. 48 Mile { 
WHY 101% xv UNION PACIFIC tis.104% 103% 4 
ROT, S24 4 Union Pacific cv. 4s. 89% Su), ; 
91 M4 Mi Union Pac Ist 4s 91 
87% TA% 2 WU. Pac. Ist & ref. 4s 87% 
os oD Mm OLS. RL & Imp. os.. 68 J 
101 1) en U. S. Rubber tis 100 
£sS% ru an t S. R.lst & ref. 5s 884 4 
Woy, 3%, 1) { S. Smel c fis 9% % 
100% Sd ed U. S. Steel os 100 
Re RO 1 Utah BP. & L. 5s SYUle j 
100 Ht, | VA.-CAR. CH v.Hs.100 
Mile s4), HM Virginian Ry. Ist 5s. 96% 
7% WABASH Ist 5 7% Wik, Ty 
8O% SO Wabash 2d 5s 8Y1y su 
as Y17 Western Electric 5 wi, 87 
iz re 7 Western Maryland 4s 7 70% 
wo i Western Pacific os SS SS 
#2 st) a w. U. Tel. r. e. 44s oo v2 
S24 71! 2 West Shore 4s 825, R25 2 
ma) 7 1 West Shore 4s rer sO sO ' 
1) 1m, Is Wilson & (Co. Ist ts WShy Ws! 
RS ul, 7 Wis. Cent. gen. 4 82 RZ 
Total sales $13.4 T 
GOV ERNMENT BONDS 
W272 ZT S. Liberty Shs 
PST - THT 100.00 SOLS Ue 
oS00 0300 14 U. S. Liberty ev. 4s 
: 132-147 TM 40 5. 40 " 
00 05.00 rile | S. Liberty 2d 4s 
1zT-1tMZ E20 86.00 86.10 rd 
1.00 ERE SO 51 a | S. Liberty Ist 
igs ki uwH7 oS tH) oS 40 TS 2 
OSH UDO SNe tl S. Liberty 2d ey 
444s, 127-12 YS.14 YT.70 NTS 1s 
10 96.70 WBS tl Ss Liberty al 
i4s, 12s os.40 YT.76 7M on™ 
oS. 10 oS.00 ae tl $s Liberty ith 
44s TEES TES oS 10 S.00 US.00 
mn Am. For. Secur. 5s HL nh mn 
N7 Anglo-French 5s " oT 5 
2 Chinese Rwy s 72 71 71 
wz City of Bordeaux ts.102 loot 161 
12! City of Lyons ts 1 wl 11 
105 City of Marseilles ts.105 11 101 
wo City of Paris 6 ly tn, HN 
sm bom. of C. Ss 31 Ne) 1s Ny 
wit loom. of CC. oa “7 Mile 51 
nL Dom. of C. 5s wy uN ON 1% 
to "4 SUS French Govt. 5'2s O44, 13% 10 
12%, Ne oo Jap. 42s. Zd Series 
German stamp oD S7 sD 2 
SOK a Jap. His. 2d Ser bs Ad b+ $2 Z 
wy +42 I K. of Gt. B. & 1 
dls, 1D oy, ONS os 
14! 7% 1124 . K. of Gt. BL & 1 
Des, PI new 14! wis 102 
Nk om t K. of G B. & I 
it tis 7% = TN ‘ 
Total sales. 6.417.000 
NEW YORK CITY BONDS 
So : May. It So SO ND 
bss is. 19568 7 8 an 
by 4s, 150 gt Hs oS 
tSlg mys. 1hO uN N14 re) 
Isl #448, 114 Nl, oy wl, 
“ry fis. May, M7 103% 103% 2% 
10. 4%s, Nov 157 105 102% 2 : 
1M 44s 10314 102 102 
4s 13s 12 1  % 
sales. $135,700 
Grand total... $40 S70 mw) 























‘New York, Monday, 








Trading by Dars 


Inelustriois Oils 
Miesteda Holi 
Tueseliay Me 71521 
Wednesday 68.140 
Thursday oo tilt 
Friday 47.33. 
Saturday 4.20 





Teta 1S7 080) 


INDUSTRIALS 





Range. 101N 


High Low Sales High 
7 Gy 7.540 *Aeina Explosives 7 
23", 14‘, “uw ir.-Am. Tob reg. 23 
234, 145% 10.100 Br.-Am. Tob 234, 
TRY IN% 3.00 *Rurns Bros. Iee,. 50 
By 14, 1000 "Car Light & Po 14 
1 low 1.250 *Columb. Walli 113 
is 1 “4.300 Emerson Phon 3 
39% =—-81% 275 *Freeport Tex. Su. 34 


Linn *Gen Asphal Ti 
300 Grant Motor y 

124K) Hupp Motor Ca 

1.075 tnter tubber 





13.000) Keystor & KR. 20 
1.080 * Lima »., new, 47 
24.5000 Marconi Am 





1.2m Nor. A. PL. & P 
130 *Penn. Coal & © Re 
4M) *Poulsen Wire 


1.480 *Rele § Co 11 
22 KM) *Smitt o rT 
120 *Stee ti 





s.000 Submarine Lo 
11,200 *United Motors 
17,000 | Ss. Steam 
200 | S. Steam. f. 47 
23.0000 Wayne Coa 4 
19.300 *Wright-Mar ry 





445 Stand. Oil of N. Jt 
L375 Stand. Oil of No Y.302 
1) Vacuum O “ 





MISCELLANEOUS OIL, STOC 





1 i 4.700 *Barnett O. & ¢ 
us in 1.000 *Boston-Wyo. Oil oF | 
N% “Hi, 9.200 *Cosden Oi 7 
1% 1 hw) *Crystal Oil & I 1 
7! oy 3.200 *EIK Basin Pet 7 
16 a ralda Oi 7 
4 D : oO “ 
a) 2% 2.700 *Glenrock Oj 


BALTIMORE 


STOCKS 




























Sales High. Low. Last. Ch‘z 
1” Ala. Co. 2d pf. tis tis is 
40 Ath. letrol 3 ; 
35 Balt. Tube SS SO 
15 Bank Com ; 4 
15 Bank Balt 1M) 
320 Com, Credit. » 2.0 
S80 Con. Coal 4 2 = 
314 Con Power. . 1074s 107 
Cosden & Co Th 7 + 
Cos. & Co. pf i te 
Davison Ch 37 deol 1 
705 Elkhorn Coal. 30! 30 0 I 
260 Elkhorn pf 44" 14! 4 
Hous. Oi) pf 734 72 72 
30 Md. Casualty. 7S! 7s 7s 
100 M. & M. Bank 2S 28 2s 1 
275 Mt. V. C.M.pf. T3% 73! 73 
10 New Am. Cas. # a 1 
i7t Nor. Central 74 7 2 
ko Va. WL & re 7 
740 Un. Ry. & El 4, 211 1 
15 Wash. B. & A. 2 2 -] 
19 W. B. & A.pf. 37% 877 37 
BOND'S 
$2,000 Balt. Elec as KS 1033 ) 
10,.Km) City 4s. -. 1% he M4 
14,000 Con. Power 5s oS HTK NT 
240K) Con. Power tis tt no aH + | 
4,000 Con. Pow. 44os8 So S414 sd + 1 
6.000 Con. Gas 44s &Y Nt) st) 
i000 Cosden tis, A. SO SO SD ! 
36,000 Cosden 6s, B. Sot, SD s 
20.000 Elkhorn ts... 87% Mi 
1,000 Hous. Oi1 ts..100 100 1 
6.000 Kirby L. ; ot) 1s in + 1 
2.000 Md. Elec 91% od | 
1000 Norf R.& Ww 
19,000 Pa.W. & SN7 
2.000 Un. Ry N 
6.000 Un. Ry. 4s. 7 
5,000 Un. Ry. 6s Mi " 2 
5QOO W. BL. & A. ds Sig NB S14 


STOCKS 








Net 
L, h'ge 
Am. S. Pipe 
Am. W. G. M rs 
Am.W.G.M pf é K 
30 Am. W. G. pf NT v7 
100 Col i Y 3h st) 
nou Gold 07 07 
15 Harb yy but) 
760 Ind. Brewing 2% Je re 
692 Ind. Brew. pf. 8% 8 8% + % 


10 La Belle Ir.pf.114% 
8) Lone Star G.175 
485 Mfrs. L. & H 
10,300 Mt. Shasta 
25 Nat. Fpfg 7% 
Nat. Fpfg. pf. 13 
Ohio F. Oj} Iti, 
Ohio Fuel 38 445, 
Okla. Gas.... 29 
Pitts. Brew... 4 
Pitts. Brew pf. 10 
Penn. R. R ™ 
Pitts.- Coal 
Piits. Coal pf. 82 














Pitts. Jerome. .15 “2 
Pitts. O. & G. 7% 

Pitts. Plate G.120 

San Toy ay al 
Union Gas 135 Zt 135 

U. 8S. Steel. ..101 9%, 100 4 
West. Air Br. 9% wl, 43 

WwW. E. & M. 444%, 44% 

W. Penn. Pow 1% lily 1 





BOND 
£500 Am. S.Pipe 6s. wo 4 


PHILADELPHIA 


STOCKS 





N 
Sales High. Low. Last. Ch’ge 
7 Am. Gas.... it i> 76 4 
> Am. Rys. pf 72 72 72 


™ Buff. & Susg.. tin is 6 +5 
132 Buff. & S. pf. 55 4 i + 





November 18, 1918 


18,225 
14 























STANDARD OIL, SUBSIDIARI 





6.900) Anglo-Anmiet a 18% 
1 Atlantic Hef 1o2e 
10 Crescen (>) 1 
ti) Galena-Signa O.110 
70 i. Pipe Line 17 
I> North. Pipe L le 
HH) Ohio Oil mH 
1.75 Penn. Mex. Oj it 
145 Prairie Vipe Line.20 
265 Stand. Oil of Cal.v40 





Transactions 


Range, 1918 
Mining Bonds High Low 








124 
| ! 
7OO.000) | 17 
63.0380 866 oO | 
| SI 
w3.730 $3.265. 000 1 
M5 
Net #2 
Last Ch'ge bd 
wy \% 1% 
. 1s 
23' + 1% 
rp, “. Mi 
By | 
| ty 
| " 
nw | 
on, | in 
Wm I's 
4 13 
. 12 
+ FS 
Te 13 
37 
7% | wT) 
u | : 
% | rs 
Ms | ‘1 
(ile 4 . 
14 r 4 ao 
34% 4 te 
41 le \! 
47 7 
4 ; 
ny + 1 y 
1 
fle 
17% 
4 . #4 
Ww : 
3 , 
— 5 
- 2 * ' 
1 2% 
5 0 
+ 1% a 17 
In - 1 
7 »1 
i? 10 a. 
ms Nt 
. = Nt ; 
t * 27 
ry. 2) 
"i 
” Hi 
21 4 S 
™ i oT) 1! 
1 . ‘} 4 
ties * mw 4 
> Me : 
* 4z on) 
S} , 











Sales High 
92 Cambria Iron. 40 
11S Cramp Shiph. ‘2! 
una t 3 Mi 






35 Ss t 
40 Gen. Asphalt wi 
Gen. Asp. pf.. 74 
10 Ins. of N. A ti 
200 Keystone Tel 
25 Key. Tel. pf 
Lake Superior 
Lehigh Navy 
Lehigh Valles 
Penn. RR 
Venn. Salt 

100 Phila. Co 

274 Phila. Blec.. 
>» Phila. R. T 

> Phila. Trac 
Reading 

Tone. Belmont 
Tono. Mining 
4 Union Trac. 
286 Un. Gas Imp 
SOD I S. Stee 

24 West.J. & S.S 
10 War. 1. & S 





ae 
‘ 


‘ 





1 
1 
1 
1 


BON Ds 
$15,000 Am. G. & B.as 85) 
6.000 Bald. Loc as hry, 
11.000 Con. Tr.N.J.5s. 
2.000 Lake S. ines 53 
60 L. Voeol. tis. . 12% 
2.000 Pa. gen. 4s 14 
6.000 DP &Md.Stl.ds...102 
1,000 Vhila.Co.tst Ss Shh, 
0.000 Phila.Co.con.4s 85 
S6,000 Phila.EL Ist ds 1% 
2.000 Read.-J.C. 4s. x7! 
15.000 Read. gen. 4s.. t! 
0.006 Un. Ry. Invids 671 


7.000 Welsbach Ss... 4 








4500 
19.500 
2.4 
14.500 
600 


16.000 
5,000 


18.000 





4.600 


1.000 


2.100 
10,700 
23.00 





1s.600 
4,200 
7.100 
> HO 
2.100 
1.x 





000 
740 
300 
ae 
7, G00 
1.000 


7.100 
OOO 


t.000 





THE ANNALIST 


on the New York Curb 


Sales 











WASHINGTON 


STOCKS 


Sales High 
22 Am. Sec. & T.22 
Iss Cap. Trac.... Sel 


10 Dis. Nat. B’k.154 
+ Fed. Nat. B'k.178 
128 Lanston Mono. 5% 
22 Mergenthaler..146 
1 Union Trust...11% 
110 Wash.R. & E. St 
42 W. KR. & E.pf. 7 


0 Wash. Gas a 
BONDS 

S170 Cap. Tr. Ss +t 
1Oe C. & PL Telds 6% 





‘ Lanston Scrip. {ss 
+00 Wash. Gas Ss 5 
1,000 Wash. Ry. 4s. 71 








CHICAGO 


STOCKS 


High 
Am tadiator.200 
Armour pf 104 
Booth’ Fish 4 
footh Fish pf Tt 
wo Chi.,C. & C.pf 15 
Chi. Pn. Taol. 66 
Com, Edison. .1184 
Cudahy Pac. 135 
Lia. Match 15 
Hart, S. & M. 








24) Hartman . nth, 
S00 Tl. Brick 7 
22.005 Libby.M. & L. 2 
210 Lindsay Lt 144, 
49M. Ward pf..1ou 
10 Peoples Gas 0) 


200 Public Servier’ 95 
4.Pub. Serv. pf. ss 
10 Quaker Oats, 25s 

Quaker O. pf. 0% 





Members 





Mls 


is 
MO) 





‘W. B. HIBBS & COMPANY 


New York Steck Exchange. 


Washington Stock Exchanee. 


Hibbs Building, Washington, D. C. 





he abe he oh 


wee ane 
























Net | Range, I718 Net 
High Low Last Ch’ge | High Low Sule Laxt Ch'ge 
“0 *Houston Ts, re) ren) 4 | 6% 2% 1.000 M <7 
“0 imperial Oil th 4, +’ & 2 os 1200 *M j +o 
*Inter 4 } Wy, x 10) Nip ing . ts 4 i“ 
T | 1 31 20 00 D y 
*Merritt Corp 1) % > SOO *O 4 ‘ 
Met i 17 18.000 * 1% . 6 
*Midwest 4% a 2 400 j 
WO *Midwest pf. 74 27 1.000 + 4 
300 *Midwest I> 7 000) ) is 
*Northwest Oil | 14 7? rs 14 \% 
Okla ac } res ih 20K 7% 1 
SOO Okmulgee & RK. % 10.000 Ss \ 
Omar ¢ Gas.. 1 71 2 10K 
toyal Dutch, new ly 6.700 ii 
*Royal oe % 10 24.500 it oe 
*Sapulpa & R 14 7 16.200 * » 
MW *Security P. & Ref 3% 1 206 % 4 
Sequoyah O. & R 1% 1 iu i 
3.700 * Corp ‘ 2 2 tt ¥% 
14006 *South Trans 1 \ 204 ‘ ty 
ae M% pene : 1's 
60 *Texas Co. rights ™ ‘ 000 " 
100 *Texana & R. | 2 4 i iM 1 
*Ventura Con. Oil su 7 (nt SI 2 
0) *Victoria new 10,008 1 J 
©TOCKS 1 1 On 1G 
100 Alaska-Dr. Col. M.t44 41 2 + 1 x 27 (MM) 16’, + 1% 
*American Mines.7s7 “i ST + % 1 mo VA it Mh 
*Atlanta . a) 4 %e+ & iY 
Big Ledge Cop i 1 1% | 
Joston Montana 51 ii is } 100 os% $1,000 
Butt “ Ww % | 100 
*Caledonia Min...t43 sor) 4) — 3 10) 4 116,00 00 4 
*Calumet & Jer. is fe fs + 101% 100% 73.001 Ar ~ 100% x, 
‘anada Copper 24% 2s 24 — 101% “el 10,000 *A I 101 \% 
*{ Silver. + 4s Mi 4s + 1 103 aut 170.000 101 % 
Cashboy -. tT tik, 7 + 1 103) wily, §=112,000 1wo1r% % 
*Cerbat S.M. & M 1% 1 ! — 101 Os 000 Ol% + 1% 
Con Smelt 2% 1}z 143 \, 101 m5 0,000 t ’ 101 + 1 
Con Min. Hy ak, 4 x, 101 ay 20, OO) 
Cresson 6 ny, STA % Wi, 100% % 
*Denbigh ‘3 & th 100% uN, + OOK 
Dundee Cop. 1% 1 i, + ¢ ie ye 
| Silver 1& 1 1h 100 ys 
*Eur M 15 14 4 " by 
First Copper 2% 2 2% } 100% mr 2 MM 
*Fortuna HHO By 410 Wi, 10g %, 
iold field t22 ” 20 1 100" n 1 
* De vy, 2% + yu ”) 
*Gr th a o + wi - , 
t+Hattic M tO Ow wo - 5 | WS in 4 SAND .A . sy ‘ 
*Hattic M tho) G0 60 % ;, mn Me doe . i 
Hecla 6 ti by j 101 "a ine é k 
been cA ie 7 a MMi 101% 1) 000 04 *s 
*Jim 4 ‘7 1% 7 O00 100 
Jumbo tow % Why +1 101 ny aK . cee ce 
Kewanas tH. iy H+ & We NT 5, OU ont . 
WO Le Consol \ 4 % + is 100% 10014 100.000 m "an ‘ "3 
McKinley-Darragh. th rh 47 + 1 co 3b 182. -40) oa # 
*Magma | 7s » 128, OK 100 - 
0) Magma 7 wl " 1S. Oo hy 
4 
Marsh *U ‘ 
. 


Week’s Transactions on Other Markets 




























Ni Net 
Hich. la Cs | cas Ch’ ge 
Sears-Loeb i RA) “ 
Sears-Roe 96 
Stewart-W - ‘ pees 
Swift & Co ; a % + 1% 
Swift Int'l +, 
Un Paperb'd. 25 4 i ? ae 
1 Carb. & C. thy 7" f BA \ 7 O 
Wilson . . 72% + 1 Ok é Ji E 
és Wilson pf ts + 2 
“IT W. W. Shaw. 74 +11 Net 
BONDS v Last. Ch’ge 
$2,000 Arm. ts, “22..101% 101% 101% | ‘s RR ; 
1,000 Booth Fish. ¢ is, SM, SMF 1% +. x % 
12.000 Chi. C. & C ns ae 2 I 2 
1.000 Chi.City HU ) 1 wile + 1% 
2.000 C. Rys ball) Sti 1 2 
5.000 C. Rys. os) on) m4 NG - 4 
1.000 Liberty O.80 OLN j 4 
21,000 Com. Ed. 5s 4 Oy os + 2 i es ; 
2.000 Met. El. ext.4s 5 Hie it v4 14% A 
4,000 Ogden Gas 5s Soy xt + t 2 
3,000 Pub. Serv. 5s Ay MG Nt + | 4 45 
11,000 Swift & Co os OF 1M uw t ry it ii . a 
bob 7 
; 4) 
MONTREAL | 0 ro + 
STOCKS ia 
t (iu 2% 
Sales High Ks 
705 Asbestos 33 il 
245 Asbestos pf wo 
14 Bank of Com.188% s ues 
6.442 B. T.. L. & P.O 402 
0 Brompton a 4 * “4 ts 
> CC. C. & Fdy o4 . 1M + 2 
ac. c. At. ot. wm 114 
ast Can. Cement % 173 
1) Can. Cem. pf 48 
2 Can. Cot. pf | i” + 
Can. Convert. 47 4 64% \% 
Can. Gen. E1.104% 1 + 1s 
> Can Locom... to% ile + 4 A + 4 
Can. SS.Lines 24 s 248 
Can. SS. L.pf be ( 8.70 +.05 
Con. M. & 8S 
Dom. G ‘ it 
2 Dom. Steel 1%, 
loom. Textile 4 + ‘ > 
H. Smith Pap | 200 
Laurentide 1 | Ny ORG 414 
> Laurentide I’ + 1% 12% a3 1% 
> Lake of W.... | 26 
$441 MacDonald. Co 20 + 1 pe 92 
“) Maple L. Mill.140 + ¢ ty oD ; 
10 Merch. Bank. 167 x ED + 4% 
1 Molson’s 7 r 
1.112 M. L.,H S24 1% ,r 4 Y ry 
215 Mon. Cot. pf.100 sg S7 Lot Is 
il Mont Sank. .210 210 
164 Nov. S. Bank.24s 2s 
“3 N. AP. a P. 3% 3 3 + 1 Net 
2 Ogilvie M. pf..106 1 10 “. Last. Ch’ge 
10 Ont. St. Prod. 2 y t 1163 
120 Penmans .. Bie 1 C3 103 ; 
370 QO.R..L..H.& PL 1% 4 40 + 2 
30 Riordan Pap 4 BIg S7% + 2% 
16 Royal Bank. LL sO, + My 
2400 St. L. F. M ; SUG ROX 
1 Smart Woods. Wy 14 
iZ Shawinigan + 1 a { 4 
) Spanish Riv - M 35 or) . 
» Spanish R.pf A iN Poe 
3,455 St. Co. of C. y 12%, r% 
19 S.Co. of C.pf 
2 Tram. l’ower ‘ } 35 
44044 Wabasso Cot + 1 i YN 





BONDS “ é we 
$1,000 Can. Cem 7 
45.000 Cedar Rap. 











ST. LOUIS SECURITIES 








“51 St. Francois Xavier St., 























1.500 Dom. Cot. ts. {SS 7 os 
1000 Db T&S s R414 x4, 4 4 
5.000 Inter. Co. Ys OK Bought—Sold—Queted 
5.000 Nat. Brew 0 ~ ~ 
S&S Tix &. Co. 
Mem s Stock Exchange 
509 Olive St St. Louis, Mo. 












SN NA BOR UMnIee ene nn vu N TTD ee 
ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


_ Mark C. Steinberg & Co. 


Exchange 
u j Stock Exchange 


300 Broedway ST. LOUIS 
LAM met {iii OMA EAAMANO SIU SAAS n= 


Burnett, Porteous & Co. 


Members Montreal Stock Erchanue 


Montreal, Canada. 
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Annalist 


Open 


Market 











For i4 have been 
specialists in all 


United States Government Bonds 


NITED STATE 
U GOVERNMENT % 
BONDS 
Cc. F. CHILDS & Co. 


One Half Million Dollar 


NEW YORK 
120 Broadway Tel. 5627 Rector 


CHICAGO 


vears be 


issues of 








208 so. La Salle Street 
For 14 years we have been 
specialists in all issues of 


United States Government Bonds. 








recognized standing. 


are given. 
these quotations. 


be reflected at 


Market, 


quotations given below are subject to alteration. 
Wall Street Office The Annalist, 2 Rector Street, New York. 


Contributions to this list are invited from dealers and brokers of 
When hids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
the opening of the market on Monday, so that the 


Never- 


Address, The Open 











ROBINSON& CO. 


U. S. Government Bonds 


Investment Securities 
26 Exchange Place New York ° 
Members New York Stock Furchange ‘ 











The Underlying Bonds of the 
New York City Public Utility 
Companies 


WVarkets furnished on request 


Wm. Carnegie Ewen 
' INVESTMENT SECURITIES 
j = Wall St.. N. ¥. Tel. Rector 3273. 











‘BOND TOPICS” 


eur monthly free on request ter Booklet B 


A. H. Bickmore & Co. 


ttt Broadway, N 








PREMIER PE4CE STOCKS 


Emerson-Brantingham 
Lima Locomotive 
Port Lobos Petroleum 


DUNHAM & CO. 


43 Exchange PI. N. Y. Tel. 1960-5 Hanover 


Procter & Gamble ad 


All Issues 
Bull & Eldredge, 


31 Nassau St.. N. ¥ Tel. 632 Cortlandt 


Stocks Bonds 
Listed & Unlisted 
MILLER & CO. 


Private Wires Baltimore Richmond, 
& Lowwrille 
120 Broadway, New Vork City. 























CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 


essors te 


Vic KERNS & PHELPS, 
Vembers of New York Stock Earchany, 


36 Wall St., New York. 
‘Vhone—John 6156 


N. Y. & East River Gas 5s 
New Amsterdam Gas 5s 
Long Island Lighting 5s, 1936 


Theodore L. Bronson 
10 Wall St.. N. ¥. Tel. Rector 9925. 
MERRILL, Cities Service 
LYNCH Debentures. 7s, 

& CO. 1966 


7 Wall St. 

















Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New Vork 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


U. 8S. 2s, reg 1930 e+ -Q.d 
Do coupon, 1930 QJ 
1 S. 48, reg 1925 (9. F 
Do coupon, 1925 QF 
u. S. 3s, reg., 1946.. 
Do coupon, 1946 : 
Pan. Canal 2s,reg..'16-'36.Q F 
Do coupon, 1916-36 QF 
Pan. Canal 2s,reg.,’18-"38.Q.N 
Do coupon , Q.N 
Panama 4s, reg. 1061 


‘hs coupon 


At 


"0 


on 


16 y, 


Bid for 
By 
by KF. Childs & Co 


Offered— 


At By 

MHA Cc. F. Childs & Co 
90 

wily Robinson & Co 
With, 

1 ( F. Childs & Co 
1 

wes Robinson & Ce 
woh, 

fy 

Wy 

Mil, C bk Childs & Co 
Ol, 


OTHER FOREIGN, Including Notes | 


Argentine 6s, 1920 97144 Salomon Bros. & Hutz 
Dominion of Canada is, 1919 SX Mann, Bill & Co 
Norway 6s, Feb 1233 1 Salomon Bros. & Hutz 
Russian Govt. Stes, Lre« 21 oo Bull & Eldredge 

lo 6%s, June, 1919 71 

Do 5's, Feb., 1926 pee 
Switzerland 5s, March, 1920 9, Salomon Bros. & Hutz 


MUNICIPALS, Etce., 


Albany (Ala.) 
Acadia Parish (La.) 
Asheville ON. CL.) 54s 


r 


1919-57 


imp. fs, 12. 


5s, 1919 454 


fs Salomon Bre & Hutz 
Nh, 
102 Bull & Eldredge 
71 
‘ 
rr 
S206 
1m 


Including Notes 


——Offered— 

At By 

O15 WL. SlaytonéCo., Tol 
Ft 

*4.s0 kK M. Grant & Co. 


. 600 W.L.Slayton&Co., Tol. 
TLL 

reer) 

*4.s0 J.S.Rippel&C'o. New'k 
*6.00 W.L.Slayton&Co.,Tol 
im) RR. M. Grant & Co 
5.00 W.L.Slayton&Co ,To!} 
00 R. M. Grant & Co 
50 

at eT W.L.Slayton&Co., Tol 
etn LL . 


Brazoria Co. (Texas) Road 5'4s, 1994 

Buncombe (N. C.) 6s, 1929-33 —y 

Camden (Ohio) Village Sch. Dist. 5's, 1925- 3u 

Dade Co. (Fla.) Sch. 6s, 1919. 

East View (0O.) 6s, 1919-28 

Florence (Ala.) Sch. & Water 5s, 1938 

Franklin Township (N. J.) 4s, 1929 

Greenville (N. C.) 6s, 1919-32 

Johnston Co. (N. C.) Rd. 5s, 1947 

Joliet CII) Ss, 1919-25 

Lawrence Co. (Ala.) 6s, 1923 

Leetonia (0O.) bs 1919-2S 

Limestone (Ala.) 6s, 151 "941 

Lyndhurst (N J.) Ss, 1919-57 

Manatee Co. (Fla.) School 6s, 1921 

North Wildwood (N. J.) 6s, 19382 

New Philadelphia (O.) 6s, 1919-27 

Pamlico Co. (N. CC.) Bridge 6s, 1948 

Phoenix (Ariz.) City Hall 6s, 1919 

Polk Co. (Fla.) 6s, 1927-33 - 
Portage Co. (O.) Hospital 51gs,- 1936 


Portsmouth (Va.) fis, 1928 
Rawson (O.) Sch. Dist. 5s, 1920-34 
Richmone Co. (N. C.) Rd. Imp 
St. Louis 444s, 1935 7100 
St. Louis City 4s, 1028-29 Ho 
Sheffield (Ala.) Gs, 192% 
Spartanburg (S. C.) Road 44s, 


Surry Co. (N. C.) 
Wallington (N. J.) 449s 
*Rasis +Bid. 


1s 


Bridge tis, 


4%s, 1925-47 ° 
Steinberg & Co., St. L. 
Stix & Co., St. L 


W25-27 


Slayton&Co.,Tol 
Grant & Co, 


eo) W.L 
*4.8575 KR. M 


10 W.L.Slayton&éCo.,Tol 
Fe Ky - 

mM 

5.25 

*4.70 R. M. Grant & Co 
sw ee 

5m W.L.Slayton&Cu,, Tal 


4.0 R. M. Grant & Cr 


740 R. M. Grant & Co 


7.00 W.L.Slayton&Co., Tol 


*4.75 
102 Steinberg & Co... St.l. 
6% Stix & Co., St. L 
. W150 WL Slayton&Co., Tol 
*4.70 R. M. Grant & Co 
74.00 
*4.70 


PUBLIC UTILITIES 


\lnbuma Trac Lt. & Pr. + 
ine 
\ibany So. 5s, 1950 
\labama Water ts 1yZu 
im. W. W. & El. 5s 34 
Am. Public Service 6s, 1942 
eville Pr. & Lt. Ss, 1942.. 
\ugusta-Aiken Ry. & El. 5s, 
Laer os ‘ 
Baton Rouge Ele« ds, 1030. 
Butte, Anacostia & BP. 5s, ‘44 
Butte El & Pr. Ss, 19° 
Cape Breton Elec. Ist 5s, °32 
Canton Electric Ss, 1937 
Catawba Vower 6s, 15% 
|} Carolina Pr. & Lt. 5s, 1938 
Central Pr. & Lt. ‘ist 6s.. 
Cincin. Gas & El. 5s, 1956... 
Cin. Gas Trans. d. gtd. 5s,'33 
Citizens’ Gas (Ind.) 5s, '33.. 
Citizens’ Gas & Ele« (Wa- 
terloo) Ss, 1926 
Cleve. Elec. I. ist 5s, 1963 
Col. Ry., Gas & Elec. 3s, ‘36 
Columbus Power Js, 1936 
Col. Gas & Elec. ist 5s, 1927 


} 
| 


Do deb. 5s, 1927 “ 
Compton Hgts. Ist 5s, 1923.. 
Com'wealth (Neb.) 6s, 1944... 
Conn. Power lat 5s, 1963 
Conn. Ry. & Lt. 4%s, 1951.. 


Etidl for 
At By 

Sutro Bros. & Co 
7 Redmond & 
“ = =6Liggett & Drexel 
70 Dominick & Dominick 
") National City Co 
sO Redmond & Co 
PD 
7 Stone & Webster 
> Dunham & Co 
v1 
7 Stone & Webster 
ST OS. K. Phillips, Phil 
uF 
st Dunhum & Co 
tS] Liggett & Drexel 
wi, A. B. Leach & Co 
on - 
sl Blodget & Co 
so oS. K. Phillips, Phila 
MH Spencer Trask & Co 
SO Redmond & Co.. 
be A. B. Leach & Co 
73 . 
91 Stix & Co., St. L.. 


96% Liggett & ‘ 
Stone & Webster...... 


&4 


gTly 


Drexel 


Redmond & Co 


Offered 
At By 


& Co 

rey) Redmond & Co 

wh, Liggett & Drexel 

re) Dominick & Dominick 
4 National City Co 


7) Sutro Bros 


om Redmond & Co 
tit 

5 Stone & Website: 
" Dunham & Co 
wm 


Mi Stone & Webster 


Mi Dunham & Co 
1s Liggett & Drexel 
wh \. B. Leach & Co 
87's Dunham & Co 


Si Blodget & Co 


i Spencer Trask & Co 
My Redmond & Co. 

Sti Dunham & Co 

so%4 A. B. Leach & Co 
sO ; 

% Stix &€ Co., St. lL. 
low Liggett & Drexel 
Ss?) =6Stone & Webster. 
*") Redmond & Co. 








Our “Monthly Review,” 

brief summary of business con 
Canada, will b. 

sent you without obligation, & 






dilions in 






upon request 


GREENSHIELDS&CO. 


Members Montreal Stock Exchange 
Dealers in Cansdion Bond Jeeves 


17 St. John St. Montreal, Can. 







Thornton Davidson & . 


Members Montreal Stock Exchange 


420-6 Transportation Building, 
Montreal. 
Direct Private Wires to 


W. H. Goadby &.Co. A. E. Ames & Co 


74 Broadway, Toronto, 
New York City. Canada 


Inquiries Invited. 


Helifax, Sherbrooke, St. John, N. B 


F. B. MCCURDY & CO. 


Mcmbers Montreal Stock Exchange, 
| 136 ST. JAMES ST., 
| ||| MONTREAL, CANADA. 


Direct private wires to all offices 


and Laidlaw & Co., New York. 
St. John's, N'f'I'd 


Sydney, 





Stocks and Bonds 


H. M. Connolly & Co. 


Vembers M treal Stock EFuachanye 
105-106 Tronsportation Bldg. Main 1345. 
P. Q., Canada } 


POWDER 
Min STOCKS 


BOUGHT—SOLD—QUOTED 


C)LHUDSON-CO. 


Members of N.Y. Stock Exchange Since 1874 
66 Broar’w>v New York 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
a., Ala., Miss., Texas, and Canade, 
netting 414 ‘/ to 6‘. 
Write for List 
Dime Bank Bldg., Toledo, Ohio 


Specialists in 


$50 - $100 - $500 
LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stuck Exchange 


25 Broad St., New York 





Montreal, 


Du Pont 











Gillette Safety Razor 6s, 1922 
Seab’d St’l & Mang. 6s, 1920 
Wayne Coal 6s, 1937 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


M. S. Wolfe & Co. | 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 2 Broad 











Send date of birth for illustration. 


WILLIAM JAY MADDEN 


Life Insurance 


| 38 Liberty St. Phone 5154 John 





Le 









































New York, Monday, Nov ember Is, 1918 











THE ANNALIST 











Annalist Open Market 











MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 





CONVERTIBLE BONDS 


Cities Service Co. Conv. 7s 
Gillette Safety Razor Co. Conv. 6s 


Descriptive letter on application 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YOR 
Land Title Bullding Equitable Building 
Tel. Spruce 381 Tel. Rector 5354 














STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
ON i To 
STANDARD OIL INVESTORS 

ISSUES L ON REQUEST 


CARL H.PFOHRZHEIMERGCO 
*Phene 4000- 1-2-3-4 Broad 25 Gread St.. N. Y 
J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 











Borden’s Condensed Milk 
McClure, Jones & Reed 


Members New York Stock Exchange 
"Phene: Recter 7663. (15 BROADWAY. WN. Y. 














LINDERMAN 
STEEL 


WM. A. NEER & CO. 


wee” ao Stock 


ae... “Bide. * DETROIT 


MRF OR S| 
Forel Borclsong 
Dero 























Goodrich & Co., Inc. 


Dealers in Investment Securities 


SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 


LOCAL SECURITIES BOUGHT, 
SOLD AND QUOTED 


F. E. SEYBOLT, Inc. 


(Specialists in Tax Free Investments) 
Third National Bank Building 
SPRINGFIELD, MASS. 


Frisbie & Co. 
































| 

| 

Waterbury Hartford New Britain | 
Local Connecticut Securities 
Bought—Sold— Quoted { 
= = | 

(| 

| 


The Annalist 


Keep a complete file in 
binders specially made for 
The Annalist. They have a 
capacity of one volume-— 26 
numbers. 

Quotations of the prices of 
securities and The Annalist 
charts and business data 
will be needed for reference 
for years to come. 

Binders for The Annalist: 
Cloth, neatly lettered, price 
$1.25. Transportation 
charges paid. 


The Annalist 


Times Square, New Yor 

















PUBLIC 


Traction (N. J.) Ss, '33 
Conn. River Pr. 5s, 1937 
Connellsville & Monongahela 
GOR Gm, TES ncvex. . i 
Cons. Water (Utica) 5s, ‘30. 
Do deb. 5s, 1930 
Cumberland Co. P. 
Dallas Elec. col. tr. 5s, 
Den. City Tram. Ist 5s, 
Det. Ed. cv. 7s, 1928... 
East St. L. & Sub. 5s, 1932... 
Light & Pr. 5s, ‘56 
Eastern Tex. Elec. 5s, 1942 
El Paso Electric 5s, 1932. 
Electric Transmission 6s 
Elizabeth & Trenton 5s, 
Equitable lum. 
os, 1928 
Erie 


Cons. 


& L.5s,'42 
1922 
1933 


Economy 


1962 
Gas Light 


Lighting 5s, 1967 


Fed. L. & Trac. Ist 5s, 1942. 
Do 6s, 1922........ 
Galves.-Hous. El Ist Se, "1954 
Galveston Elec. Ist ds, 1940. 
Georgia Ry. & Pr. 5s, 1954 
Georgia Ry. & E. 5s, 1932.. 
General Gas & Elec. 5s, 1932. 
Great Falls Power 5s 1940 


Hackensack Water 4s, 1952 


Harwood Electric 5s, 1939 
Houston Elec. 5s, 1925 
Harrisburg Cias 5s, 192s. 


Harrisburg Lat., Ht. & Pr 
Oi EE wieeeehe x amass angte 
Huntingdon Vy. Lt. & Pr 
a 
Hoboken Ferry 
Hudson Co. Gas 5s, 1949 
Iiudianapolis Gas 5s, 1952 
Int. Mt. Ry., Lt. & Pr. 6s, '42 
Ind. Trac. & Term. 5s, 1933 
Jersey City, Hoboken & Pat- 
erson 4s, 1949....... ; 
Kan. City Home Tel. 5s, 1923 
Kan. City Long Dist. 5s, '23 
Kansas City Gas ‘s, 1922 
Kentucky Utilities 6s, 1919. 
Laclede Gas Light ref. 5s,'34 
Manufacturers Water 5s, °39 
Mich. City Gas & El. 5s, "37 
Michigan Traction 5s, 1921 
Middle West Utilities 6s, '25. 
Minn. Gen. Elec. 5s, 1934... 
Miss. Riv. Power Ist 5s, 1951 
Missouri Edison Elec. Lt. 5s, 


1946. 






1927 6k Sin esigie , 
Muncie Elec. Lt. 5s, 1932.. 
Nevada-Cal. El. 6s, 1946... 
N. Y. & Hob. Ferry 5s, 1946 
N. Y. & W. Ltg. 4s, 2004.. 


Niagara Falls Pr. 6s, 1932 
Niagara Falls Power 5s, ‘32 
Northern Tex. El. 5s, 1940.. 
North Jersey St. Ry. 4s, 1948 
Norfolk & Ports. 
Omaha & ©. Bl. St. Ry. & 
bridge 5s, 1928..... 
O. & C. BI. St. Ry. cons. 5s, 
1928 Sanwa ns xe 
Ce Fr. Fe cecvnnnaes 
Pac. Gas & Elec. ref. 5s, °42 
Pacific Pr. & Lt. 5s, 1930... 
Pensacola Elec. Ist 5s, 1931. 
Penn. Central Lt. & Pr. 6s,'65 
Peoria Gas & Elec. 5s, 1923. 
Portland Ry., Lt. & Pr. 5s, 
_. BOE ree Fee : 
Public Service Corp. 
Railway & Lt. Sec. 5s, 
Riverside Traction 5s, 1960 
Rut. Ry., Lt. & Pr. 5s, 1946. 
San Antonio Water Supply 
ae eee eae 
St. Joseph (Mo.) Ry., Lt., 
H. & Pr. Sa, 1937.... 
St. Louts Transit 5s, 1924... 
St. Louis & Sub. 5s, 1921 
Do gen. 5s, 1923...... 


ctfs 
*35-'46 


4s, 


St. Louis Ry. (B’way) 
1920 se aclteid. se abak Bis 
Seattle Elec. 5s, 1930.. 
Scran. & Wilkes. Tc. 5s, '51 
Seattle Ele. 5s. 1929 


Do Ist 5s, 1930.... pisses 
Sup. Water, Lt. & Pr. 4s, '31 
So. Jersey Gas & Elec. Tr 
Me, tase kee te 3x ‘ 
Springfield Ry. & Lt. 5s, °26 
Syracuse Ltg. 5s, 1951 
Syracuse Lt. & Pr. 5s,. 1954. 
Tampa (Fla.) E. ist 5s, 1933 
Twin States G. & E 5s, 1953. 
United Elec. (N. J.) 4s, 1949 
Union Elec. Lt. & Pr. Ist 
os, 1932 
United Rys. 
Wash. (Idaho) W., 
Wheeling Trac. 5s, 


(St. L.) 4s, 1934 
1..& Pr.6e 
1931 


Atl.. Birm. & Atlantic Se, '34 
Buff. & Susq. Ist 4s. 1963 


Canadian Pac. ts, 1924...... 
Central Argentine 6s, 1927 
Chi., P. & St. L. 4%s, 1930 


C., H. & D. gen. Ss, 1942:... 
Cleveland Term. & V. 6s, ‘31 
Dawson Ry. & Coal 5s, 1951. 


Gulf & Ship Island ist ref 





10S Spencer eee 
60 »§=Steinberg & Co., St. L. 6 


Trac. 5s,°36 .. 


UTILITIES—Continued 


—Bid for— 


At By At 
06 CUB. H. & F. W. Pelzer. ... 
XS Dunham & Co........ 92 
S44 oS. K. Phillips, Phila.. ... 
94 Redmond & Co...... 100 
Q5 ee 93 
78)6 COA. OB. Leach & Co.... & 
S4 Stone & Webster...... SN 
7% S. K. Phillips, Phila. 


Trask & Co... 


> Redmond & Co... 





S2. Stone 
82 " 90 
92 A. H. Bickmore & Co. 98 
S3 
wl oS. K. Phillips, Phila 
Si ‘i a 
70 White, Weld & Co....0 
7: ea S53 
WZ Stone & Webster...... 5 
sO os So 
SI S. K. Phillips, Phila. Sols 
92 Spencer Trask & Co... 6 
0 Redmond & Co........ 65 
91! Dunham & Co........ M4 
m Bb. H. & F. W. Pelzer 
6 tedmond & Co....... . 
91 Stone & Webster 44 
™ oS. K. Phillips, Phila... %%'%, 
91 
v2 
SO 6B. HH. & F. W. Pelzer. 
So “e ae 
sO) Blodget & Co........ NT 
97 Liggett & Drexel...... 100 
S> S. K. Phillips, Phila... 4 
60 6B. H. & F. W. Pelzer 


S414 Steinberg & Co., St. L, 86 


bas Ny 
S> S. K. Phillips, Phila.. -. : ea 
94 A. H. Bickmore & Co. 99 A. H. Bickmore 
72 Otis & Co., Bt. fs... 9% Stix & Co., St. L 
uF Ss. K. Phillips, Phila. 99% S. K. Phillips, Phils 
ST SS. K. Phillips, Phila.. ... = ....-4:. 
stk, Phelps & Neeser...... ane Sites 
ST \. H. Bickmore & Co. $2 A. H. Bickmore & Co 
94 Spencer Trask & Co. % Spencer Trask & Co 
70 Stone & Webster...... re) Stone & Webster 
SE tin & Ca. O. Bessi 9 Stix &€ Co., St. L 
“G60 8. KM. Phillipe, Piefle.. 26. 2 2 secs 
SJ 0 0 Spencer Trask & Co... 94 Spencer Trask & Co 
80 B. H. & F. W. Pelzer. ‘cate . 
70 Redmond & Co........ 73 Redmond & Co 
HD Durham & Co......... 101 Dunham & Co 
4 Spencer Trask & Co... 98 Spencer Trask & Co 
x0) )=— Stone & Webster...... Stone & Webster 
61 BR. H. & F. W. Pelzer. ... rere 

eit,  “rhsabaeactinas sd. OS. K. Phillips, Uhila 
80 A. B. Leach & Co..... 85 A. B. Leach & Co 
™ Redmond & Co........ oe heen 
O4 Blodget & Co.......... %6 Blodget & Co 
S7% National City Co..... 8 = National City Co 


SS White, Weld & Co..... SS 


80 Stone & Webster..... 85 

Sc YN Batata secactecs Fiaehewn: 
SS oS. K. Phillips, Phila. . 
63 S. K. Phillips, Phila.. 

SS B. H. & F. W. Pelzer. ° 

87 Stone & Webster...... 95 

hecaseas ba 

65 


S Stix & Co., St. L.. 


SS Redmond & Co.......+.+ BL 
45 Steinberg & Co., St. L. 
GOL, " 92 
DON, mi 52 
91 “ 4 
92 Dunham & Co......... 
si. S. K. Phillips, Phila. . 
“2 Stone & Webster...... 
N7 Blodget & Co...... ae: 


7 Kk dmond & Co........ 


S$. oS. K. Phillips, Phila.. 

mu ee ener 
S> Redmond & Co........ 90 
73 m 76 
ST Stone & Webster...... 91 
s) <A. H. Bickmore & Co. 6 
ht) B. H. & F. W. Pelzer. 

ol Stix & Co.. St. L 2 
19k, Steinberg & Co., St. L. Ww 
94 Liggett & Drexel...... 1s 
S6)6- Redmond & Co........ 90 
RAILROADS 

7S F. J. Lisman & Co.... 
72 J. 8. Farlee & Co.... % 
9914 Phe Ips & Neeser...... 100! 
92 4 4 
ee ae cee ee ee Hi 
80 =F. J. Lisman & Co.... 

96 Phelps & Neeser...... ... 


& Webster...... 88 


Robinson & Co....... . 86 


—Offered— 


By 


Dunham & Co 


Redmond & Co 

A. B. Leach & Co 
Stone & Webster 

Steinberg & Co., St 
Stone & Webster 


A. H. Bickmore & 
BH & FW 


White, Weld & Co 
Webster 


Stone & 


Ss. K 


Spencer 


I*hillips, 


Redmond & Co 
Dunham & Co 


Dunham & Co 


S. K. Phillips, Phila 
Blodget & Co 
Liggett & Drexel 

S. K. Phillips, Phila 


Steinberg & Co., St 


White, Weld & Co 
Stone & Webster 
S. K. Phillips, Phila 


Stone & Webster 
B.H.8&@ F. W 
Redmond & Co 


Redmond & Co 
Steinberg & Co., St 


Stone & Webster 
Blodget & Co 


Redmond & Co 


Stone & Webster 


A. H. Bickmore & © 


Steinberg & Co., St 


Liggett & Drexel 
Redmond & Co. 


F. J. Lisman & Co 
J. S. Farlee & Co 
Phelps & Neeser 
Ke. J. Lisman & (« 


Robinson & Co. 


Ce 
Pelzer 


Phila 
Trask & Co 


& Co 


Pelzer 


RITIES 


& KING 


eet 


NEW JER 


KISELI 


M y nd 4 
Exchange 
Exchange 

N. J 


rrenton 


New Jersey 


Municipal Bonds 


Des i request. 


J. S. RIPPEL & CO., 


18 Clinton Street Newark, N. J. 





Jersey Securities 
ITHERS & CO. 


Celluloid 
HENRY BR¢ 


and 


vi roehange 
71 Broadwa New York 
JOHN M. MILLER, Res. Partner 
790 Broad Newark, N. J. 
{ TOO 


F. M. CHADBOURNE & CO. 
Investment Securities 


Firemen’s Insurance Building 


NEWARK, N. J. 


JOHN L. E DWARDS & CO. 


eee New rk Stcck Exchange 
Was! n Stock Exchange 
1426 New York Avenue, 
Ww ieee sep D. C. 

We have sp ! facilities for 
hosaliaadl > securities in all markets. 
Direct ¥W juiries Invited. 
BUFFALO SECURITIES 
and Niagara Falls. 

Data on request. | 

y " Ta hh ani on) | 

JOHN T. STEELE, | 
Fidelity Building Baffalo. 





Connecticut Railway & Lighting 44¢’s 1951 
Fort Wayne & Wabash Valley Trac. 5’s 1934 
Tay.or-Wharton Iron & Steel Co. 6’s 1942 
Bulfalo, Roch. & Pittsburgh Equip. Issues 


Samuel K. Phillips & Co. 
427 Chestnut St Philadelphia, Pa. 


Specialists in 


Public Utility Securities 


DIRECT Berdell Bros., 


HENRY D BOENNING & CO. 


b 


Philadelphia, Pa p omy Locust 220 








| The Galgnereney Co. 


Securtttes 


Canton, Ohio 








COLUMBUS SECURITIES 


Fuller & Rounsevel 


Members us Stock Exchange 
Chamber Commerce Bldg., Columbus, 0. 


Columb 


Cincinnati 


Service- 
Bonds 
Stocks. 


Channer & Sawyer 


Erchange 





CINCINNATI. 0. 








Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


| Mer: ber Cincinnati Stock Exchange 


First Nat’l Bank Bidg., Cincinnati, 0. 








. Baltimore 
Cinci innati 


Westheimer & Co. 


York Stock Exchange 











Members } 














THE ANNALIST 








—E —— Qe 


New York, Monday, November 18, 1918 








Annalist Open 











RAILROADS—Continued | 





































































































































Bid for—— 


By 
Cc. Gilbert 


(. tiilbbert 


Hallowell & Henry... 
«. Gilbert 


Hallowell & Henry... 


. Gilbert 


C. Gilbert 


MacQuoid & Coady.. 
H. F. McConnell & Co 


M. Lachenbruch & Co. 
MacQuoid & Coudy 

H. F. MeConnell & Co 
Dominick & Dominick. 


Stone & Webster 


MacQuoid & Coady 


H. F. McConnell & Co 


Westheimer & Co.,Cin. 


Stone & Webster 
H. F. McConnell & Co. 
Stone & Webster. 
B. H. & F. W. Pelzer 


Stone & Webster 


MacQuoid & Coady 
Stone & Webster 
B. H. & F. W. Pelzer 
H. F. McConnell & Co 
MacQuoid & Coady 


Stone & Webster. 


H. F. McConnell & Co. 2 


A. H. Bickmore & Co. 


Stone & Webster 

Hallowell & Henry.... 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
MacQuoid & Coady... 
Stone & Webster...... 
H. F. McConnell & Co. 
Sutro Bros. & Co..... 


White, Weld & Co 
Stone & Webster.. 


H. F. McConnell & Co. 


B. H. & F. W. Pelzer. 
H. F. McConnell & Co. 


MacQuoid & Coady... 





BANKS—Continued 


—Offered— 


At 
200 


3 
400 
245 





100 
520 
110 
160 


ne 





316 
370 


40) 
910 


PUBLIC UTILITIES 


16 
70 
105 
44 
240 
100 
61 


06 
73 


wv 


Bid for —-Offered — 
At By At By | At 
Little Rock, Hot Springs & Battery Park osama 
West. Ist 4s, 1989 #4 Stix & Co.. St. L Bank of New York......... 420 
Louis. & Ark. Ry. Ist 5s, ‘27. SS Robinson & Co Pilg Kobinson & ¢ Butchers & Drovers’...... 19 
N. O. & Gt. North. ist 5s, 'S 52 er j Chase . oe ooo SUS 
New Mex. Ry. & Coal Se, ‘51 SO F. J. Lisman & © Chatham & Phenix . 25 
Do Ist 5s, 1947 i. ae Chemica! 390 
R. I. & Frisco Ter. Ist 5s, "27 S85 Stix & Co., St. L City Nat. 2 
Seaboard A. L. fis, 1945 91 Dunham & Co wh Miller & (Co Citizens 215 
Ulster & Del. Ist 5s, 1928 SD Redmond & Co Coal & tron aia iiees ee 215 
Va. & S. W. Ry. Ist Ss, 1958 70 x0 Redmond & Co Commerce 192 
Vicks. & Mer. Ist 6s, 1921 oS F. J. Lisman & Co Columbia 1nd 
Western Transit %%4s, 1923 ST Phelps & Neeser Corn Exchange $20 
Wash. Water Pow. 5s, ' ; Dunham & Co “ Dunham & Co Commercial Exchange ...... 390 
. Commonwealth 195 
INDUSTRIAL AND MISCELLANEOUS Continental 100 
Adv. Rumely deb. 4s, o Keyes, Haviland & Co East River , 20 
Aetna Explosives % . «es. 1 Hallowell & Henry 83 Hatlowell & Henry First National _ 900 
Amer. Chicle 6s, 1929 70 ri OE cecwide ss 66ndcndanws 675 
Amer. Road Mach. 6s, 195% ren S. K. Phillips, Phila IR 2 gs Ek 235 
Amer. Book 6a “7 Hallowell & Henry lol Hallowell & Henry Importers & Traders mM 
American Can deb 5s, 128 #2 Phelps & Neeser 9, Phelps & Neeser PUI nnsddcesendeqvedediocs . 270 
Amer. Spirits Mfg. 6s, 1920 {5 | Lincoln 20 
Begerh Creek C. & C. Ss. 44 SO S. K. Phillips, Phila S BN: os cei das cdancee . 160 
Ceiamta Sugar 6s, 1034 “) Sutro Bros. & Co *# §=Sutro Bros. & Cea | Mechanics & Metals 32 
Cons. Coal 4s, 1933 ” Spencer Trask & Co 10 Spencer Trask & Co Merchants 120 
Columbia Graphophone 6s,'30 SS Hallowell & Henry on Hallowell & Henry. Metropolitan 165 
Clearfield Bituminous Coal Mutual 3s 
Ist 4s, 141 76 «=Phelps & Neeser | Park 510 
Crew Levick 6s, 1031 % S. K. Phillips, Phila 9S Dunham & Co } State oneeseser 100 
E 1. du Pont deb. 6s, 1936 SS Hallowell & Henry SSiy Hallowell & Henry | Union Exchange 1 
Eimpire Ref. 6s, 1027 ve Keyes, Haviland & Co. 93 Dunham & Co. | 
HyJraulic Pressed Steel 7s.. 96% A. B. Leach & Co 98% A. B. Leach & Co ' Ss 
General Baking 6s, 1936 7% Steinberg & Co., St. L j TRU T COMPANIES 
ingersoll-Rand 5s % Hallowell & Henry; 9 =Hallowell & Henry | Bankers 410) 
Inter. Silver Co. 6s, 1948 90% Phelps & Neeser | Brooklyn $M) 
Isiam! Oil & Transp. 7s, '20 SO) |=6Keyes, Haviland & €« | Central Unior : 
Lake uperior Corp. 5s, ‘44 6s Sutro Bros. & Co 70 Sutro Bros. & Co. i Columbia : 
Lima Loco 6s, 1939 st) Redmond & Co 98% Dunham & Co Empire , 300) 
Magnolia Pet. és, 1936 9S Dunham & Co ; + i Equitable eccevegce even. 300 
Miestssipp! Glass 6s, 1924 % Stix & Co., St. L | Farmers’ Loan & Trust. 365 
N. ¥. Dock Co. Ist 4s, 1951. 69 Phelps & Neeser ‘ideli 2 
. SDD Starnes oc ktnss dense 2H 
Monon Coal 5s, 1936 40 Redmond & Co 65 Redmond & Co. | Guaranty 372 
Na Conduit « ¢ fs, 1927 SS Keyes, Haviland & Co. SS Keyes, Haviland & Co. Hudson .. 135 
Seseee, Butier & Plerce Gs.. 82 6Hallowell & Henry 92 Hallowell & Henry Lawyers Title Ins. & Trust om 
Pocahontas Collleries Ss "St aa Redmond & Co 93 Redmond & Co. S snooin 100 
Sioux City ory ards 5s,°52 75 Blodget & Co aD Blodget & Co Manufacturers 160 
Scaboard Steel & Manganese Metr« litan $V 
© 20 SS Keyet Haviland & Co 7 ons n+ > ore es ~~ 
Sinclair Gulf Corp. 6s, 1927 85 SS Keyes, Haviland & Co N. Y. Life Ins. Tr. . 
St. hb. Ro ky Mt.&Pac, 5s,°55 7 Robinson & Co RS Robinson & Co. Title Guarantee & Trust Co. 2% 
swift & Co. os, M4 Ba White, Weld & Co OS White, Weld & Co. t Ss Mortgage & Trust 380 
Tay! Wharton tron & Steel United States _ 800 
6 1v42 4 S. K. Phillips, Phila . eee eres 
Ward Baking 6s, 1937 92 YD. T. Moore & Co *® wD. T. Moore & Co. 
Wayne Coal 6s, 1927 80) =6Keyes, Haviland & Co. 
. 
Basis Adirondack Elec. Power. 14 
Do pf ° 67 
Am. Gas & El. ($50) 100 
Notes Notes ng ee : 
Arn. Light & Trac 239 
RAILR Prag? sees ‘ 
é OADS { Am. Power & Light 60 
Bid for —Offered— i BO: BE. wdc cecees ‘ 75 
At By At By | Am. Water Works & Elec 1 
Balt. & Ohic Ss. July 1. 1916. % Mann, Bill & Co WO, Mann, Bill & Co. | Do ist pf. 7 p. c. cun - & 
Canadian Pac. 6s, Mar., 1924 100 Salomon Bros. & Hutz. 100% { Do 6 p. c. participating pf. 14 
Delaware & H. 5s, Aug., ‘20 98% Mann, Bill & Co... 9% Bull & Eldredge. | Baton Rouge El. pf 70 
Erie 2-year 5s, Apr., 1919... 96 Salomon Bros. & Hutz. 96% Salomon Bros. & Hutz. | Carolina Power & Light 30 
Kan. City Term. 4'ys, 121 9 Mann, Bill & Co 96% Mann, Bill & Co. Do pf....... ad 
N. Y. Cent, col. tr.5s,Sept.,.19 99 Bull & Eldredge 99% Bull & Eldredge. Cent. Miss. Valley El. pf. . 
Southern Ry. 5s, Mareh, 1919 99), Mann, Bill & Co 99% Mann, Bill & Co. eae — po 
op Sece ° oe 92 
v 
PUBLIC UTILITIES Cincinnati Gas 73 
am. T. & T. Sub. Cos. @, peer ~ Ry - - 
Feb. 1, 1919 . - 100 =Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz oes ——— ghia ; = 
P i ae - ao es . Commonwealth P., R. & L . 26 
Baton Rouge El. 6s, 1920 9514 Stone & Webster 97% Stone & Webster 52 
Dallas Elec. 6s, 1921 98 a _ . BD Bie ccecncccccccvacce 92 
‘ . — 2 
East Tex. Elec. 7s, 1921.... 97 “ O8 — b ag “ = 
» d 2 Cons. Trac. (N. J.). ¢ 
Laclede Gas Ist 5s, 1919 . oS Sti We 3 ‘ ; —." : 
me jai , ’ : tix & Co., St. L $844 Stix & Co., St. L. Eastern Texas Electrix O 
Roanoke Water Wks. 5s, 19 9614 Liggett & Drexel 97% Liggett & Drexel D f 73 
Shawinigan W. & P. 6s, 1919 101 36S . =e oe . 24 Oo p hewewws , aa fe 
4 utro Bros. & ¢ 103 Sutro Bros. & Co. Electric Bond & Share pf 91 
INDUSTRIAL AND MISCELLANEOUS | 278% Bo 
. ak an Bond 0 a , Elizabeth & Trenton R. KR... 13 
Amer. Cotton Oil 5s, Sept.,"19 9814 Salomon Bros. & Hutz. 9%, Bull & Eldredge. Do pf. tet ap isa 
Yeasts Ps Co be 4 anes — Bull & Eldredge 102 Mann, Bill & Co. Empire Dist. Elec. pf......+ 70 
. o , : . a +s 
age Figgins _ 12% Federal Light & Traction 9 
o 6s, 1921.. vende 20 102% Do pf 40 
. ="4 Oe Nene sascthas caneee aes 
) yoo “ 
a mg a sereee 102 102% Galveston-Houston Electric.. 24 
Oo . 1843... eee 102 ‘ ee 
- 102% DN GE. vcovdsacdvenes - 62 
Do 6s, 1924 ‘ 12 ‘ “ 
tees : 102% Gas & Electric Sec urities 200 
Beth. Steel 7: 910 ; fo : 
oa bs aa 191 ° oa ge Bill a Co 100% Salomon Bros. & Hutz Do pf... ses sercens 80 
a w% Bull & Eldredge 1004 “s Middle West Utilities pf. 6 
) s Ve 7 ee P . . 2 ‘ 
De fe tone ; + 9% 100% Mann, Bill & Co. Mississippi River Power 13 
oO 43, Woe cooces OB ‘ , 
Beth. Steel 7s, 1928......... 9% ae vee, tae aS " 
“ Na agh | eee 5 
Cuds 7s 923 : , . “ . 
oe + ge agg 1% Mann, Bill & Co...... 101% Mann, Bill & Co. Do pf.... 20 
poor — : ‘ ~ an %. 100 Salomon Bros. & Hutz. 100% Bull & Eldredge. Northern Ontario Lt & Pr. 11 
rs Mectric D ‘ . . « 
Gen bt . a a — 100% Salomon Bros. & Hutz. i sree a1) 
eileen u pd es — a" 9% Bull & Eldredge.. 100% Bull & Eldredge. Northern Ohio Electric. 20 
villette Safety azor is, Do a2 
. pf eresesece oe 
Se 22 sve P ‘ > 
Pa aabig k &M ‘e a 100% Keyes, Haviland & Co. 102 Keyes, Haviland & Co i Northern States Sener 64 
2eTlLESs cK & is, “25. os 87 “ | Do 86 
. : pf ae eS eee ee ee 
. tle r 6 “oe 3 * . 
Phila Electric 3s, F b., 1920. 98% Mann, Bill & Co 98% Mann, Bill & Co. Nor. Texas Electric 63 
Procter & Gamble 7s,Mar.,'23 102% ; 102% Bull & Eldredg: | Do pf 70 
oa Ba & M Gs, 1919...... 100 Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. Pacific Gas & Electr: ic 41 
n. Rep. Arms 7s, Mar., "19 90% Mann, Bill & Co..... 99% Mann, Bill & Co. a? ee ‘ianeas . & 
Pacific Power & Lt. pf.... 8&5 
St k Public Service Investment pf. 52 
OocKs Stocks Puget Sound T., L. & P 12 
oe oe 431 
BANKS Republic Ry. & Light 18% 
Bia Do pf. : 57% 
rn — —Offeret— Riverside Traction 13 
é y At By Do pf 23 
pe ae 495 C. Gitbert : ee re nina 
tees +. 3 sesesececcee 5 C. Gilber i 73 
Am. Exchange Nat.......... 215 = 295 ps . South Cal. Edison.......... 79 
, a we “a mi & Perr: 95 
Atlantic eee err er 170 Standard Ga & Elect ic 9 
Sask of : che | a sgacmemdel | andar as ectric. 
‘ MMe accccecccces Dh tae” « —teeanee - Apenanatia 188 Miller & Co. Do indi cihtient-dateidon 32 


By 
Cc. Gilbert 


C. Gilbert. 


CC. Gilbert. 


Cc. Gilbert 


Hallowell. & Henry 

C. Gilbert. 

Hallowell & Henry 
Cc. Gilbert 

«. Giibert 

Cc. Glibert 

MacQuoid & Coady. 
H. F. McConnell & Co 
MacQuoid & Coady. 
H. F. McConnell & Co. 
Dominick & Dominick. 
H. F. McConnell & Co, 
Dominick & Dominick. 
Stone & Webster. 

H. F. McConnell & Co. 
Stone & Webster 

H. F. McConnell & Co. 
Wertheimer & Co.,Cin. 
Stone & Webster 

H. F. McConnell & Co 
MacQuoid & Coady. 
Stone & Webster. 

B. H. & F. W. Pelzer. 
Stone & Webster 

H. F. McConnell & Co 
Stone & Webster. 

H. F. MecCor i & Co 
Stone & Webster. 

H. F. McConnell & Co 
A. H. Bickmore & Co. 
Stone & Webster P 
Hallowell & tlenry 
H. F. McConnell & Ca 
H. F. McConnell & Co. 
MacQuoid & Coady. 
Stone & Webster. 
MacQuoid & Coady. 
Sutro Bros. & Co. 
White, Weld & Co. 
Stone & Webster. 

H. F. McConnell & Co 






















a | 























New York, Monday, N 


191s THE 


ovember 





ANNALIS T 














Annalist O 


pen Market 








PUBLIC 





Tampa Electric 

Tenn. Ry., Light 
Do pf i 

Tri-City Ry. & Lt. pf 





& Power 









United Rys. (St. Louis) 
Do pf 4 

United Light & Rys 
Do pf 





Virginia Ry. & Pr. pf 
Wash -Idaho W., L. & P. pf. 
Washington Water Power 
Western Power 

Do pf 










Aetna 
eimer 
American 
American 

Do pf 
Amer. Agricultur al rights 
Amer. Brass 
American Machine 
American Piano 
American Mfg 
American Tobacco 
Amer. Stores 

Do pf 
Amer 
\mer 
American 
Atlas Powder 

Do pf 

Atlantic Fruit 
At'antic Steel 
Babcock & Wilcox 
Bliss (EF. W.) Co 
Borden's Condensed 
Do pf 

Buff. & Susq 

Tho pf 
Burroughs 
By-Products 
Calamta Sugar 
Carbon Steel 
re Io Ist pf 
De 24 pf 
- Carib Syndicat« 

tial Coal & 

Celluloid 
Central 


Explosives pf 
Alliance 

Book 
Chich 





& Fdy 
acrip 


Rolling Mill 
Surety) 
Stove 





Milk 


Adding Machine 
Coke 


Estates.... 


a 


Coke 
Aguirre Sugar 
j Certainteed Products 
+ Ibo Ist pf ° 

Do 2d pf. 
Chicago Ry. Equipment 
Childs Co 
4 Do pf. 
Clinchfield 
«ommercial 


Coal 

Acid 

Consolidated Coal 

‘ Columbia Graphophone....... 
De pf 

Continental 

Crocker-Wheeler 
Do pf ot 

Curtiss Aeroplane pf 

It. Lack. & Western 
mw Font Powder 6% pf 
Ihe common 


Steel 


(as os 


Coal 





astern 
‘ Do Ist pf 
Iimerson Lrantingham pf 
Do commen 
Iampire Stecl «& 
Do pf.. 
Fulton Iron 
Do pf. 
Fleischmann pf 
Ford Motor 
*kisk Rubber 
Freeport Texas 
1 Federal Sugar 
i loo pf 
Gamewell Fire Alarm Tel 
General Petroleum 
Do pf 
: Gillette Safety Razor 
American Ins 


lron 


Works 


STEAM RAILROADS 






Pe- Pas 

Company Rate. riod. able 
A.. T. & 8, F...1% Q Dec. 2 
Can. Pacific Q Dec. 31 
Cutawissa pf.$1 Nov. 18 


Clev. & Pitts.S7%c Q Dec 2 


Do sp.. gtd....50e Q Dec 





ce. Crk. C. pf..t Q Dec l 
Del. & Bd. B 2 Q Nov. 20 
iil. Central. ™ Q Dec 2 
Me. Central pf..14 Q Dec 2 
N.Y... Ph. & N..% Nov. 30 
Norf. & West... Q Dec. 19 
Norf. & W. pf.! q Nov. 19 
North Penn.....41 Q Nov. 25 
Pennsylvania...144 Q Nov. 30 
P. & W.YV. pf..1% Q Nov. 30 
Pitts. B. & L. 

E. pf. $1.50 — Dec 2 
P., Y. & A. pf...fy Q Dec ? 
Reading tet pf. 500 Q Dec. 12 
So. Pacific......1% Q Jan. 2 
So. Ry. pf..... 24% — Nov. 30 
Union Pacific...2% Q Jan. 2 


STREET AN!) ELECTRIC RA 
% M Idec. 1 





Cities Service... 





INDUSTRIAL AND MISCELLANEOU 





U1 J TL LI Tl ES—Continued 


sid for-—- —Offered— 

At Ry At By 
{0s Stone & Webster wl Stone & Webster | 
‘4 H F. McConnell & Co 4 H. F. McConnell & Co 
7 MacQuoid & Condy 1 
N2 SO MacQhuoid & Condy 

4 Steinberg & Co., St. Li. 3% Steinberg & Co., St. 1. 
1 13 

0) H. | McConnell & Co. 42 MacQuoid & Coudy 

7 73 
7 Miller & Co ‘ 
s Liggett & Drexel s4 Liggett & Drexel 

ri White, Weld & Co 67 White, Weld & Co 

14 MacQuoid & Coudy h% H. F. McConnell & Co 
60 62 MacQuoid & Coady 


S 








is Hallowell & Henry Hallowell & Henry 
200 Webb & Co 21D Webb & 
112 Hallowell & Henry 120 Hallowell & Henry 
42 FH. Pinckney 52. FH. Pinekney 
6S : 7 = Williamson & Squire 
4 MeDonnell & Co % MeDonnell & Co 
20 Hallowell & Henry 210 Hall & Henrys 
KI St 
Sg M. Lachenbruch & Co lt, M. Lachenbruch & Co 
15 Hallowell & Henrys 0 Hallowell & Henry 
138 Dominick & Dominick. 140 McDonnell & Co 
23 M. Lachenbruch & Co 26 M. Lachenbruch & 
we : 0 
#514 Wertheimer & Co 41%, Wertheimer &- Co 
(i I H. Pincknes tid kK. H. Pincknes 
11 Steinberg & Co., St. i. 125) Steinberg & Co.. St. L 
14 Hallowell & Henry 18 Williamson & Squire 
RTl aS 
Is F. H. Pinckney 21 FH. Pineknes 
w M. Lachenbruch & Co. 100 M. Lachenbruch & Co 
109%'4 Hallowell & Henry ltl» Hallowell & Henry 
at 30 
96 Williamson & Squire 0" Willisnison & Squire 
a Mi 
6. I. S. Farl & Co tis . Ss. § rl & to 
ot ° AS 
245 M. Lachenbruch & Co. 250 M. Lachenbruch & Co 
115 125 
+) Sutro Bros. & Co 6 Sutro Pro & Co 
1K) Hallowell & Henry . Wd Hallowell & Henry 
9 Os 
OF mo 
650 TOO 
co Steinberg & Co., St. L 4 Steinbet & Co., St. L 
35 Williamson & Squire... 145 Williamson & Squire 
161 Webb & Co 1s Webb & Co 
7%, Steinberg & Co., St. L esig Stehiberg & Co., St. L 
&) Sh 
7H, ‘ sol, 
101 a 103 
42 Hallowell & Henry P 44 Hallowell & Henry 
91 , Mi 
j M. Lachenbruch & Co a2 M. Lachenbruch & Co 
iw) = Steinberg & Co., St. L. 10) Steinberg & Co., St. L 
794 S3 
SS Hallowell & Henry bs) Hallowell & Henry 
SS ae 0 
> Webb & Co aT Webb & Co 
4 Chisholm & Chapman. 9S Chisholm & Chapman 
“7 102 
0 M. Lachenbruch & Co Hw M. Lachenbruch & Co 
170 Williamson & Squire 73 Williamson & Squirs 
SN Dominick & Dominick. 0 Dominick & Dominick 
262 Williamson & Squire 267 Hallowell & Henry 
17 GiHlidden, Davidge & Co S33 Glidden, Davidge & Co 
st) 7 wy : 
N2l4 M. Lachenbruch & Co. S35 M. Lachenbruch & Co 
22% Dunham & Co 23% Dunham & Co : 
«0 Glidden, Dasidge & Co W) Glidden, Davidge & Co 
6 TH - 
HW) Steinberg & c. Fs ca Steinberg & Co., St. L 
" 1oOl 
int“, Werthcimer & Co 
22> M. Lachenbruch & Co. 235 M. Lachenbruch & Co 
nu tio 
‘4 F. H. Pinckney 
2 Webb & Co iM Webb & Co 
4? . by 
Gu Hallowell & Henry en Hallowell & Henry 
114 Sutro Bros. & Co... 116 =Sutro Bros. & Co 
“a4 97 
Wily M. Lachenbruch & Co. 101 Keyes, Haviland & Co 
4 Webb & Co 00 Webb & Co 


Dividends Declared and Awaiting 


Pay- Books 





sooks Companys Rate. riod aid Close 
Close Citics Service... % Stk Dec 1 Nov. 15 

*QOct. 31 Do pf. . oes BM Dec I Nov. 15 

Nov. 30 Cent. Ark. Ry. i 

Maw 6 -m is. Ox 4 Q Nov. 30 *Nov. 15 
oi o Det. United....2 Q Dec 1 Nov. 15 

svOVN . Norf. R. & L...7« Dec 1 Nov. 15 
*Nov. 4% No. Ohio El. pf.14% Q Dee 2 Noy. 20 
*Nov. 15 San Joaquin L. 

Nov. 13 & P. mM....:.38% @ Det. 14 Nov. 30 
eNov 6 INDUSTRIAL AND MISCELLANEOUS 
Mes ia Acme T. 1st pf..1% Q Dee. 1 Nov. 21 
ers ee Am. B. Sug. pf.lu& Q Dec. 31 Dec. 14 
*Nov. 14 4m. Cot. QOil...1 Q Dex 2 Nov. 14 
Nov. 30 Do pf. . a Ss Dec > 4 Nov. 14 
4 - Am. Ex xpress — Q . Jan 2 Nov. 30 
*Oct. 31 Am. Laun. Mac.14 Q Dec. 5 Nov. 2% 
Nov. 14 Am. H. & L. ot 13 + Q Jan. 2 Dec. 14 
Nov i \m. Linseed pf.1% Q Jan 1 Dec. 15 
ae \m. Radiator. .3 Q Dec. 31 Dec. 21 

. ” Am. Sm. & Ref. 1% Q Dee. 16 Nov. 27 
| as % Q Dec 2 Nov. 13 

Nov. 15 Am. Sugar ‘Ret q Jan 2 *Dec 2 

P Am. Sugar Kef. % Ex. Jan. 2 *Dec 2 
a= Te eae ace 1% Q Jan. 2 *Dec. 2 
*Nox 30 Am. Sum. Tob..15 Stk De« t *Dec. 3 | 
Nov 18 Am. Tobacco...45 Q Dec 2 Nov. 15 
De 4 Anaconda Cop.$2 Q Nov.25 Oct. 19 

= - Art Met. Const..144 5p. Nov. 20 Nov. 15 

ILWAYS Asso. D. Goods 
int pf. ........31% Q Nov. 3 Nov. © 
Nov. 15 Do 2d pf.......1%% Q Nov. 34 Nov. 9 





INDUSTRIAL, MISCELLANEOL 





- Bid for 
At By 
Guantanamo Sugar i 9) 
Great Western Sugar pf 107 
Hercules» Powder .. sae Willian 
Do pf 10%'. Hall A 
Hanover Fire tns “) Webb & 
Home Ins 39 © Sali 
Hocking Valley Products.... 71g Hall 
er re ere % Hoit & 
Ingersoll-Rand pn eeemaden hoe Dp Tt. MM 
6 ss Sieeovicse ses eenesas 7 Hallowe 
Inter. Shor YSIG Steint 
Inter. Shoe pf . Wy 
Inter Salt oy Dunhar 
Ent. SVE... ..cescscccccsces. MW Hallowel 
Inter Silver pf cyieks . 
Jones Bros. Tea... awe 25 M. Lachenbr 
Kirby Lumber pf a 62 Ke H 
Do com icacueeee 
Leh. Valley C. S SS Glidder 
Lima Locomotive $3 M. Lact 
Manati Sugar 0) Webb & 
De pf &S 
Maxwell Motor Ist pf “4 Mec Dor 
Metal & Thermet . 5 a & € 
Mich. L. & C. com 12 M. Lachent 
Mich. LL. & Chem. pf lity 
Motor Products 6 
Mulford (H. K.) . , Ho I H 
National Sugar ; 97 Webb & 
National Candy 5714 Steinb 
Io Ist pf 101 
Do 2d pf ‘ hase ae 
National Liberty Ins 145 Webb & 
National Surety nm? =6F. OH. Pin 
Niles-Bement-Pond . 17) ~Hallowel 
Otis Elevator ww) 
Do pf ore ious ~ 
Penn. Coal & Coke. 2aty M. Loa 
Penn. Seaboard Steel... ; &2 
he lps-Dodge jaswaaeas -s H 
Pooie Ing. & Mach 
Porto Rico Amer. Tob a Meb 
Procter & Gamble 632 uM tt 
I’yvrene 0 I H. Pir 
Remington Typewriter . « Hallowe N 
Do ist pf ewes 110 
> 2 Fee ecce «+s 1 
tepublic Motor Truck 4 Moola 
Reynolds ¢R. J.) A 260 
Do pf WT ly 
Do Class B 270 
Do serip 1G Mec Donnel 
Rice-Stix Dry Goods ad Pr) Steinberg 
Do ist pf 111 Stix 
Do 2d pf... eae 66 rl 
toval Baking Powder we \ | 
ae Of... SS 
Santa Cecilia Sugar 0 Webb 4 
Do pf 2 
Suvannah Sugar pf i) McDonne 
Savannah Sugar Ww M. L 
Safety Car Heating & Ltg mM Hallowell 
St. L.. Rocky Mt. & Pac i Steinberg 
Do pf . hens t = Robinson & 
Scripps Booth ; ") M. Lac 
Seaboard Steel & Mang - + Keve H 
Singer Manufacturing .. 1) Hallowell 
Semet Solvay ear eee 170) «=Hoit & W . 
S. Porto Rico Sugar scrip, Ao 95 McDonnell 
TOIRUIORTEOR <. cceceds ame 4 Hallowell & 
Do pf Eee r Ter ° a0 
Texas & Pacifie Coal Ow) 
Tobacco Products Class C 9% McDonnel 


Thomas Iron 


Travelers Ins. (Hartford) 








Union Carbide Carbon I wm. i 
Union Ferry verre ‘ : William 
U. S. Print. & Lith. Ist pf 7) Westhein 
Vulcan Detinning pf -. 30 Dunham & 
Wnt TRGMIAE. «2.2 cc ccsveses 24 D. T. Mo 
Do pf ° eer er . 
Warner Sugar re 1) Webb & 
Watson, (H. F.)... ‘co Hallowell 
Western Cartridge.......... Steinbers 
ME Es tc 0:00 .n0-00-c8eaes Bae 


Ins.. .. B24 Webb & 
M. Lachenbr 


Westchester Fire 
Westinghouse,Church & Kerr 60 
Do pf. . - ~ 
Yale & 


Towne... = Sa Salisb 


Payment 











Pe-,Pay- Books 
Company. Rate. riod. able. Close 
Atlantic Ref my) Q Dee. 4 Nov. 20 
gerg. & E. Br 
A and B....$2.50 Q Jan 2 Dec. 16 
Do 7% pf 1% Q Jan. 2 Dec. 16 
Do 8% pf......2 Q Jan m4 bec. Te 
Brit. Col. Fish 
@ POC. ......4% @ Nev. 21 Nov. 9 
Buckeye P. L..$29 Q Dec. 14 Nov. 23 
Brit. Col. Pack 
Assn 24% Q Nov. 21 Nov +) 
Brier Hill Steel. 11g Q Jan, 1 Dec. 20 
Brier H.- Steel..3% Ex. Jan. 2 Dec. 20 
Do pf. ; 1% Q Jan l Dec. 20 rill 
Brewn Shoe.. 1% Q Dec. 1 Nov. 20 1 
«. de Pasco.....$1 Q Dec 2 Nov. ° 
C. de Pasco... .25¢ Ex. Dec 2 Nov 
Consol. Gas -1y Q Dee. 16 Nov r 
Com.. Oa. ... 3 Q Dec. 16 Nov. 25 
Copper Range “$1.50 Q Dee. 14 Nov. 20 
Cos. & Co. pf..84c Q Dec. 1 Nov. 15 
Crex Carpet 3 S Dec. 14 Noy. 30 
Crescent P. L..75e¢ Q Dee. 16 Novy. 2% H 
Cumb. P. L.. - Dec. 16 Nov. 30 H 
Jeere & Co. pf.. Dec. 10 Nov. 15 Hartr 
Diam. Match. Dec. 16 Nov. 30 Hor 
Eastern e¢ Jan. 15 Jan. 2 Im] 
Do Ist & 2d pf. LU Dec. 10 Dex 2 Ir r 
East. Kodak.. Jan. 2 Nov. 30 Int. H 
Mast. Kodak.. Jan. 2 Nov. 30 Int. ¢ 
Sl rae Jan. 2 Nov. 30 Int 
Elec. Inv. pf...1% Q Nov. 22 Nov. 12 Int Ni 
Fay (J. A.) & 
Egan pf.......1% Q Nov. 20 Nav. 13 
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Ih Nov. 25 
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2 Nov. 20 
I * Dec 7 
15 *Dec 7 

30 Nov. 1 

Nov $0 Nov 1 
30 Nov. 1 

0 Nov. 1 
10 Nov. 25 
Feb. 15 Feb ? 
i 2 Dec. 20 
2h Nov » 

an 2 Dec. 1 
n 4 Dec, 17 
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Finds Metric System a ‘Grotesque Failure’ in Latin America 


servations of tourists, in a comprehensive sense, 
have very limited value. 

“The further we get from the field of retail 
trade the less is the system used. In this field the 
progress is chiefly with units of weight and 
capacity, the measure of length for the sale of dry 
goods being commonly the vara (yard,) while im- 
ported wearing apparel of all kinds is commonly 
sold by the units of the country of its origin, by 
the inch at least as much as the centimeter, and 
domestic products are frequently made to num- 
bered sizes, of which the relation to any system of 
units is not apparent. They are not metric. 

“In primary or wholesale markets the old 
measures prevail, although these, in some cases, 
have been adjusted in value to make them even 
multiples of English basic units. We have here 
perfect examples of the simple process of unifica- 
tion of English and Spanish measures which, with 
proper encouragement, might by this time have 
become substantially universal. : 

“Lumber and timber are almost universally 
sawn to the inch, although frequently mixed with 
the vara or the meter for length, and the square 
and cubic meter as sales units, prices being made 
at so much per square or cubic meter for one-inch 
boards. 

“In the mechanical trades tailors and seam- 
stresses use all three systems, as do sgone and 
brick masons, while carpenters commonly use the 
pulgada or inch. In machine shops both English 
and metric units are used, depending chiefly on 
the country of origin of the machines they have 
to repair. The inch is predominant. 

“In this connection we have the report of the 
Cleveland Twist Drill Company that shipments of 
their tools to South America are ‘95 per cent. to 
100 per cent. English,’ and of the Detroit Twist 
Drill Company that ‘all of our South American 
customers use more English sizes than metric.’ 
Needless to say, English-sized twist drills are 
bought in order to make English-sized holes, for 
they will make no other. 

“In ship and boat building also, the English 
units find large use, while in mining and smelting 
we find a miscellaneous mixture of all three sys- 
tems, 

MIXED UNITS 

“The persistence of old units is most pro- 
nounced in the measurement of land. When units 
of measure are once anchored in titles to real 
estate, they are there to stay. Of this we have 
perfect examples in the use of the French arpent in 
Louisiana and the Spanish vara in Texas, in which 
States those units are today the common units of 
land measure. Another example is fdund in 
France, where, in some sections, the old units of 
land measure are still predominant. 

“When outlying districts are incorporated 
within city limits, parcels of land are much re- 
duced in size and smaller units come in. This gives 
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an opportunity for the introduction of the metric 
system, but with the result that, in the older por- 
tions of the town, the old units are used, while in 
the newer portions we find the new ones. 

“Similarly, initial surveys of the hinterland 
give an opportunity for the use of new units, but 
again with the result that the older portions of 
the country are measured in one set of units and 
the newer in another. 

“In Uruguay, where the laws are more s¢ 
vere and more rigidly enforced than in any othe: 
country, it has been found necessary to authorize 
the use of old units for the measurement of lanc, 
while in other countries the laws, in this applica- 
tion, are quietly ignored. This is the more sig- 
nificant because all transfers of real estate, as 
matters of public record, come before the eyes of 
officers of the law. In other countries, again, 
the purchase and sale are made in Spanish units 
and the day is then saved by inserting metric 
equivalents in the documents of record. 

“‘In marine measurements and sea shipments 
the English system is used everywhere, although 
mixed with metric units, especially for inland nav- 
igation. 

“Classified in another way, the most used 
metric units are those of capacity. Next come 
those of weight, and, trailing far in the 1ear, those 
of length and their correlatives of area. This is in 
accordance with a law which long ago made itself 
apparent. 

“A few words in explanation of the failure of 
even drastic laws for the adoption of the metric 
<ystem are here appropriate. Such laws fail be- 
‘ausé established and ha:miess practice cannot, 
except in a technical sense, be made a crime. 
Fancy an American grocer arrested, haled to court, 
fined, and even sent to jail for selling sugar by 
the ypund—a thing that has been done since the 
Pilgrim fathers landed at Plymouth Rock. And 
yet this is exactly what they do in Uruguay. 
Place a meter and a yardstick alongside. They 
differ in value -by about 10 per cent. Is it con- 
eeivable that selling by one can be made a virtue 
and by the other a crime? Fancy an American 
jury convicting a merchant of a crime for selling 
dry goods by the yard. And yet this is precisely 
the meaning of compulsory laws. 

“It is a truism of law that excessive penalties 
cannot be enforced and so defeat themselves, and 
is it not clear that compulsory metric laws in any 
country in which the people have rights are un- 
enforceable, and that the more drastic they are, 


oo” 


the more unenforceable they become ? 
THEORIES DISPROVED 

Of some of the theories disproved by the in- 
vestigation the report says: 

“The first theory is that it is an easy and 
simple matter for a country to change its system 
of weights and measures. Here we have the re- 


sults of twenty attempts to bring about this 
change, most of which date from about the middle 
of the last century. With but one exception the 
result has been grotesque failure, while in none 
has the attempt to retire old units been successful. 

“It is on this theory that the entire metric 
case is based. Once one has accepted the idea 
that a country may easily change its weights and 
measures, it is a short step to the conclusion that 
those who have tried it have succeeded, and then 
another short step to the conclusion that we can 
succeed. The question at issue is one not. of belief 
but of fact. With twenty failures after, in most 
cases, more than a half century of effort, the fact 
is proved, 

“The second theory is that the adoption of the 
metric system does away with confusion of weights 
and measures. These reports show that the actual 
result is to increase and not eliminate confusion. 

“The third theory is that the metric system is 
in universal use, except in the United States, the 
British Empire, and Russia. These reports show 
that in no country investigated is the system uni- 
veisal. 

“The fourth theory is that we must adopt the 
metric system if we are to succeed in selling goods 
to Spanish America. These reports show that if 
we are to change our weights and measures in 
order to conform to the practice of Spanish Amer- 
ica, we should adopt the Spanish and not the 
metric system.” 

Of the theory that the “ adoption ” of the metric 
system leads to an important saving of time in 
primary education, the report says: “Clearly, 
with a mixture of systems in use, children have 
more and not less to learn,” and to the theory 
that the metric system leads to a saving of time 
in calculations the report replies: “ With this 
mixture of systems in use, involving the constant 
necessity for conversions between them, the labor 
of calculations is increased and not reduced. For 
example, consider the purchase at wholesale by the 
meter and the sale at retaii by the vara.” 

In conclusion, Mr. Halsey says with some em- 
phasis: 

“Do not counfound legislation for the adoption 
of the metric system with its real adoption. All 
experience shows that while such legislation is 
fatally easy, the adoption of the system is im- 
possible, the effect of the laws being to bring 
about nothing but the confusion and: disorder that 
prevail throughout Latin America. Every success 
in the attempt to persuade some interest to intro- 
duce the system is but a step toward the confusion 
that prevails throughout Latin America. We have 
there twenty countries in which the experiment 


has been made with the uniform result of grotesque . 


failure. Every expectation has been falsified and 
every prediction inverted. Shall we take warning, 
or shall we plunge headlong into this metric 
morass? ” 


Priority Policy Advocated During Peace Trade Resumption 


in a review of the conditions at that time the Na- 
tional City Bank of New York says: 

“The armies scattered to the farms and the 
new lands which were open to homestead entry in 
the West. There was no very marked change in 
business conditions for a year or two following the 
close of hostilities, except that the gold premium 
declined, which affected the prices of commodities 
entering international trade. Farm products were 
higher than during the war from light crops and 
foreign influences.” 

In its issue of January, 1868, Hunt’s Magazine 
presented the table which accompanies this article 
giving the comparative prices during the war 
period and up to 1868, together with the price of 
gold in those years. The figures were compiled 
from New York quotations on the first of each 
year. 

PLETHORA OF CAPITAL 

In the July number of the magazine, in 1866, 
the statement was made that “ wages were higher 
than ever,” indicating that up to that time there 
had been no industrial reaction. In the August 
number the prosperity of the railroads is referred 
to, notwithstanding the light crops of previous 
years. Money was easy in‘the Fall of 1866, and 
there was considerable stock speculation, the maga- 
zine alluding to “a plethora of capita'.” In No- 
vember, 1867, much idle capital was noted, which 
had been accumulating for three years, while the 
supply of securities had been diminishing owing 
to purchases by Europe. The report of the Secre- 
tary of the Treasury in December, 1867, states 
that “ although incomes have been small and trade 
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inactive during the year, in no other country has 
there been less financial embarrassment than in 
the United States.” 

Continuing its review the bank’s statement says: 

In Janvary, 1868, the magazine speaks of 

the “-evere experiences of the latter half of 
:867.” \when it says credits were contracted 
within narrowest limits. It says that grain 
crops of the world in the last three years have 
been below norma!. In June, 1868, it says that 
“those who anticipated a prosperous Spring 
trade find that the event does not square 
with their hopes.” It adds, however, that 
“traders regulate their expectations by expe- 
riences during the war and anything falling 
short of the active business of those years ap- 
pears unsatisfactory.” 

In August, 1868, another editorial speaks of 
dull trade over the world, stagnant enterprise, 
a plethora of money accumulations, and large 
purchases of our bonds by Germany and other 
countries. The Secretary of the Treasury in 

December said that Europe held not less than 

$850,000,000 of our bonds, and that our debt 

to Europe was increasing at the rate of $60,- 

000,000 to $70,000,000 per year. From 1867 to 

1873 the merchandise trade balance was steadi- 

ly against the United States. 

The country experienced a boom in 1869 when 
the magazine notes active building operations in 
many towns and cities, which also voted to aid 
the railroads, and of the general prosperity it was 
said: 

Railroads are being extended, new manu- 


facteries, residences, and other buildings are 
rising up around us, and wherever we go in 
agricultural districts or in manufacturing 
centres there is offered to the eye the same 
evidence of the investment of capital in pro- 
ductive enterprises. 

At the commencement of the present year 
there were in the United States 42,255 miles of 
railway. Before the year closes we shall cer- 
tainly have at least 50,000 miles. In Illinois 
at least a half dozen lines are in progress, and 
the same may be said of Indiana, Michigan, 
lowa, and Missouri. Never was there such ac- 
tivity in this direction. 

THE PANIC OF 1873 

The Franco-Prussian war closed the European 
investment markets to United States bonds and 
checked railroad construction which, according to 
the magazine—which then had been succeeded by 
The Financial Chronicle—would have reached 
10,000 miles in 1870. 

Then came the panic of September, 1873, pre- 
cipitated by the failure of Jay Cooke & Co., which 
had had charge of the distributien of Government 
bonds during the war, and had acted as financial 
agents for the Northern Pacific Railroad which 
was then building. The bank review says of this 
period: 

“To summarize the period after the civil war 
there seems to have been no important change in 
conditions until 1867, when there was a period of 
very dull businéss, but no panic. Then a recovery 
set in which was identified with railway building 
and ended in 1872-3.” 
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Continued from Page 501 Pe- Pay Books Pe- Pay- 


—_—_—_—_———_ Company Rate. riod. able Close. ! Company Rate. riod. able. 
DIVIDENDS DECLARED, Nat. Enam. & St. Oil of Ind...3 Q Nov. 30 


Stamp. 


AWAITING PAYMENT | 3t. Bna. & st.. 


pf....1%% Q Dee. 31 Dec. 16 St. 
st..1% Q Nov. 29 





%e- Pay- eas Nat. Grocer....2 Q Dec. 31 Dec. 20 St. Oil, Kansas.3 Ex. Dec. 14 
Comp: PB re ee eee Dec. 31. Dec. 20 | St. Oil, Neb... .10 Dec. 20 
ompany. Kate. riod. able. Close : , . ; 3 5 ; 
Kings Co. El Nat. Sugar Ref.1% Q Jan. 2 Dec. 9 St. Oil of N.J..45 Q Dee. If 
Sig” yt ee ‘9 Q De > Nov. 20 Nev. Won. Min.10 — Nov.21 Oct. 31 St. Oil of Ohio..3 Q Jan 
Kerr L. Mines. 25c Dec. 16 *Dec. 2 N. River Co. pf.1% Q Nov.27 Nov. 12 St. Oil of Ohio..1 Ex. Jan 
Key. Tire R... is p tog 1 Nov 11 Niles-B.-Pond...3 | Q Dec. 2 * Dex 2 St. Oil of-Cal...2% Q Dec 16 
Lanston Mono..1% Q Nov. 30 *Novy. 20 Ohio C. Gas...$1.25 Q Dec 1 Nov. 15 St. Oil of N.Y...3 Q Dec. 16 
Lig. & M. Tob..3. Q Dec. 2 *Nov. 15 Ogilvie F.M. pf.1% Q Dec 2 Nov. 20 Studebaker 1 Q Dec . 
L. of the W. M.3. Q Dec. 2 Nov. 23 Pabst Brew. pf.1% Q Dec. 14 Dec. 6 Do - rN 1% o. i 10 
— = g NO 1% @ Dec. 2 Nov. 23 Pierce-Ar. pf...1% Q Nov. 30 *Nov. 15 Stan Sanitary re _ , ' : 
an. C. & N....2 Q Nov. 30 Oct. 31 Pitts. Brewing..50¢ Q Dec. 14 Noy. 30 Texas Co 2% Q Dee. 3 
Lindsay Light..50c Q Nov.30 Nov. 1 Do pf. .........1% Q Dec. 14 Nov. 30 Underwood T 1% Q Jan 
Do pf. .......17%4c Q Nov. 30 Nov. 1 Pitts. Rolls.....1 Q Jan. 1 Dec. 20 Underwood T...5 Ex. Jan. 1 
Ludlow Mfg. .$1.50 Q Dec. 2 Nov. 1 Pitts. Stcel pf...1% Q Dec 1 Nov. 15 Do pf ..1% Q Jan. 1 
Ludlow Mfg....$1 Ex. Dec. 2 Nov 1 P.R. Am. Tob. 73 Q> Dec 4 Nov. 15 Un. Cig. St. pf..1% Q Dee. 16 
Mahoning Inv..3  Q Dec. 2 Noy. 21 Pratt & W. 1% Q Nov. 20 *Nov. 8 U. Drug 2d pf..1% Q Dee. 2 
ne mae - 2b Q ne 2 Nov. 15 Pr. Steel Car...$2 Q Der $ Nov. 13 U. Prof. — ae a el : 
Man. Shirt..... ( en 2 oO D ror lov. 26 4 5 y 4 . Shar. ox wc. £ 
Man. Shitt......t2 Ex. in 3 Non ro a deo nak eee b 34 : 30 “st 9 Oi, tanned ity, Q San. 
May Dep. St...14% Q Nov.30 Nov. 20 Savage Arms...1% Q Dec. 1) Nov. 30 Do pf. Wy Q Jan 
-M. Plow Ist pf..1% Q Dex 1 Nov. 16 Do Ist pf. 1% Q Dee. 1 Nov. 30 U. S. Gyp. pf..P& Q Dee. 25 
Do 2d bf.......1% Q Dec 1 Nov. 16 iS ff Sara 1% Q Dec. 15 Nov. 30 U. S. Steel. . 1% Dec 30 
Nat. Cloak & Semet-Solvay....2. Q Nov. 20 Noy. 5 U. S. Steel 2 Ex. Dec. 30 
Suit pf ---.F& Q Dex *Nov. 22 Solar Kefining..5 Dec. 20 Now 30 Do pf -- 1%, Q Nov 2 
Nat. Glue com. f Solar Refining..5 Ex. Dec. 20 Nov. 30 Ta. 2. oS SUS ee 6 
Ss *F-Se Q Jun. 1 *1e 16 So. Pipe Line...5 Q Dec. 2 Nov. 15 White Motor FI Q Dec. 4 
Nat. Lead pf 1% Q Dec. 14 Oct. 22 So Pip Line. .$50 2 Dec 7 Nov. 15 White (J. G.) 
Nat. Acme..... 1% Q Nov.3@ Nov.15 | Stand. Milling..2. Q Nov. 30 Novy. 19 Co. pf 1% Q Dec 
Nat. Biscuit 1% Q Jan. Dec. 320 Do pf. ........1% Q Nov. 30 Nov. 19 | Dod Eng. pf 1% Q Dec. 2 
Do pf. .. 1% Q Nov. 30 Nov. 16 Stand. Motor “.$2 Dec 2 Oct 7 ' Do Man’g't pf. Q Dec. 2 


Oil of Ind...8 Ex. Nov. 30 
*Nov. 9 St. Oil, Kansas.% Q Dee. 4 


Books 

Ch : 
Nov 4 
Nov 4 
Noy. 30 
Nov. 30 
Nov. 20 
Nov. 20 
Nov. 29 
Nov. 2% 
Nov. 15 
Nov. 22 
Nov. 20 
Nov. 20 
Nov oa 
Dec. 2 
Dec. 14 
Dec. 14 
Dec. 14 
*Nov. 2% 
Nov. 15 
*Nov. 11 
*Nov. 11 
*Dec. 14 
*Dec. 14 
Dec. 
Nov. 20 
Noy. 28 
Nov 4 
Nov. 15 
* Dec 4 
Nov. 15 
Nov. 15 
Nov. 15 





$9,850,000 


Kansas City Terminal Railway Company 
| Five-Year 6% Secured Gold Notes 


Total Authorized Issue $9,850,000 
Dated November 15, 1918 Due November 15, 1923 


Interest payable N mber 15th and May isth New York or Chicag ( pon N homimation 
$1,000, which may be registered as to principa!; registered Notes, dtnomina s # 
and $10,0 Coupon and registered Notcs } eabl i 


f not less than $1.000.000 nar value at 


lays’ published notice at 101 ; 


Interest payable without deduction for Federal Income Taxes now or hereafter 
céeductible at the source 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 


Circulars will be furnished on request, containing a letter from the President of the Com- 


pany, from which the following information 1s taken 


* These Notes will be secured by deposit with the Corporate Trustee of 
$13,783,000 Kansas City Terminal Railway Company First Mortgage 4‘; Gold 
Bonds, the Bonds thus being pledged at approximately 711/. 


All of the twelve railroads entering Kansas City, namely: 


The Atchison, Topeka & Santa Fe Ry. Co. Missouri Pacific R. R. Co. 

The Chicago & Alton R. R. Co. St. Louis & San Francisco Ry. Co. 
Chicago, Burlington & Quincy R. R. Co. Union Pacific R. R. Co. 

Chicago, Milwaukee & St. Paul Ry. Co. Wabash Railway Co. 

Chicago, Rock Island & Pacific Ry. Co. Chicago, Great Western R. R. Co. 
Missourvi, Kansas & Texas Ry. Co. Kansas City Southern Ry. Co. 


are bound unconditionally to provide for the payment of principal and interest 
of the pledged bonds and taxes, as well as their ratable share of operating ex- 
penses. Should any company fail in these obligations, the other companies must 
make up all deficiencies. 


The pledged bonds are further secured by an absolute first mortgage on all 
of the p.operty, rights and franchises of the Kansas City Texminal Railway Com- 
pany, except property costing approximately $1,115,000 for which Purchase 
Money Notes were given. 


The terminei facilities include the Union passenger station, capable of ac- 
. commodating 52 trains simultaneously, a complete belt line connecting all the 
railroads entering the city, industrial tracks, local freight stations, passenger, 
freight and switching yards, round-houses and shops. 


All legal proceedings subject to approval of Mayer. Meyer, Austrian & Platt, Chicago. 


Price 9934 and interest 


The above KUAraDteed but are based upon information hich we believe to be aceurate and reliable. 


Statements ar not 


Continental and Commercial Halsey, Stuart & Co. (in. 
Trust and Savings Bank 


Chicago New York 


Chicago 


All the above No.es have been sold. Orders can therefore be 
received only at prevailing market prices. 
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Survey of the Situation Reveals Unusual Commercial Possibilities 


ANNALIST 


THE 


New York, Monday, November 18, 1916 


British Palestine Will Offer Many Trade Opportunities 


Agriculture Will Continue to be the 


Country’s Main Source of Wealth -Attractions for the Tourist with,the Turk 
Dispossessed Will Rival the Lure of Switzerland 


ELEASED from the shackles of Turkish misrule 

and occupied by the British, Palestine presents 
surprising commercial possibilities to the American 
trader as revealed by a survey of the situation by 
The London Economist, which says: 

“In the minds of most people the Holy Land 
is hardly associated with trade and industry, yet, 
as a matter of fact, Palestine was one of the few 
provinces of the Turkish Empire where—within the 
limitations of Turkish rule—economic activities 
were pursued with energy and success. This 
brought out effectively by comparing the value of 
Turkish trade as a whole with that of Palestine 


Is 


}etore the war the imports and exports of Turkey 
together amounted annually to some £50,000,000, 
which, for a population of about 25,000,000, works 
out at £2 a head. The trade of South Palestine 
alone, says the Independent Sanjak of Jerusalem, 
(with a population of 375,000,) which flowed 
through the ports of Jaffa and Gaza, totaled some 
£2,500,000. This gives £6 per head of the popu- 
lation.” 

The imports and exports, even under Turkish 
rule, have greatly increased since 1886, when the 
imports amounted to £240,000 and the exports to 
£120,000. In 1900 the figures were respectively 
£380,000 and £265.000, while in 19!3 they were 
£1,310,000 and £750,000. 

To the railway system and the character of the 
population this commercial expansion is attributed. 
Says The Economist: 

“The geographical position of Palestine, now 
as throughout the ages, makes it the highway be- 
tween Asia Minor on the one hand and Egypt and 
Arabia on the other. It was, therefore, a vital 
link between the heart of the Turkish Empire and 
its outlying parts, and this will explain why the 
Turkish Government more attention to 
railway construction in Palestine than in any other 
The first line was completed, between 


devoted 


province. 


Jaffa and Jerusalem, in 1892; today Jerusalem is 
linked up with Haifa, a splendid natural harbor, 
with Damascus in the north, and with the Egyptian 
railway system via Gaza. But such lines as exist 
fall far short of the requirements of the country. 
The skeleton of a railway system is provided, and 
there will be great scope for railway construction 
on a large sca‘e in Palestine. 

“Such commercial growth as the country can 
boast is due in the main to the Jewish settlers, who 
first came in the early eighties of the nineteenth 
century, when religious persecution in Russia drove 
large numbers of Jews to seek a new home. Since 
those days forty-five Jewish colonies have been 
established with a total population of about 15,000 
souls. These people aie engaged princfpally in 
agriculture, and their pioneer labors promise well 
for the future. They have drained marshes, have 
stamped out malaria by planting euca'yptus trees, 
and by the application of scientific agriculture to 
the soi! have increased the produce to a great ex- 
tent. It has been pointed out, for instance, that 
the average annual yield of cereals on the Arab 
plantations is about £1 per acre, that in the Jewish 
eolonies over £2 per acre. The Jewish cc!onists 
likewise obtain larger orange crops than the Arab. 
The fact is that the Jew spares neither labor, capi- 
tal, nor thought in his agricultural ventures, and 
these are just the factors needed to re:tcre its 
ancient prosperity to the country. Palestine may 
not, perhaps, be made into a land flowing with 
milk and honey, but its possibilities are neverthe- 
less encouraging. 

“ Agriculture will, of course, continue to be the 
main source of the country’s wealth, yielding 
oranges, vines, and olives, to say nothing of the 
splendid barley grown in the Goza district, which 
enjoys a well-deserved reputation for excellence. 
Cattle breeding has also been attempted, on 2 small 
results, and experience 


scale, with satisfactory 


shows that there are good prospects in this direc- 
tion in the future. Moreover, the industries that 
are likely to thrive will be based on the tillage of 
the soil. The manufacture of wine, brandy, and 
raisins is held by competent authorities to be ca- 
pable of great expansion; jam making has a future 
in Palestine.” 

It is suggested that Palestine possesses great 
attractions for the tourist, and, like Switzerland, 
a respectal.!e income might be derived by Palestine 
from its visitors each year. Aside from its histori- 
cal interest the country possesses great natural 
beauty, and its projected seaside resorts may even, 
come to rival the Riviera for their health-giving 
qualities. As a pre-war British consular report 
stated: “ Palestine possesses all the advantages of 
soi! and climate, and a hard-working population 
which, under better administration and security, 
and the establishment of inland communications, 
would he'p to render the region one of the most 
prosperous portions of the Ottoman dominions.’ 

Of the human element, which The Economist’s 
survey says will be all-important after the war, if 
is expected that Jews from all corners of the globe 
will be drawn to Palestine. The review says: 

“ Already would-be settlers are making prepara- 
tions for their journey as soon as the world is at 
rest again, and those who are acquainted with the 
racia! qualities of the Jew will realize that suita- 
b'e human material wi'l be available for opening 
up the country. All that will be necessary to com- 
plete the preeess will be stable government, meting 
out iustice and affording security and protection 
to the inhabitants. It is hardly likely that Pal- 
estine will be restored to the Turk; it is highly 
probable that as a result of the world-war the 
country wi!l enjoy that political organization which 
makes economic expansion possible. (Given this 

ulitien. Palestine ovrht to become a link between 
Asia and Africa, a mart of two continents.” 
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WHat more striking commentary on the nerve- 

racking noise of the average typewriter can you 
find? And yet, business has tolerated these writing- 
machine-guns for years to the detriment of both kinds 
of systems—office and nervous. Apparently there 
was no alternative. - 


But—an emancipator has come. Not in the form 
of a muffler, rubber pad or some other acoustic make- 
shift—not that—but through the practical application 
of the only correct typewriting principle—pressure- 





“German typewriters were traversing back and 
forth in No Man’s Land, the bullets biting the edge 
of my shell-hole and throwing dirt all over me.”’ 

“Over the Top’’—Arthur Guy Empey 


Tommy calls them “Typewriters” 


It is not necessary to deaden the noise in the Noiseless 
Typewriter, for the simple reason that no noise is created. 
At the lightest touch of the typist’s fingers, the type- 
bar steals up to the paper and impresses the character in 
clean-cut fashion. There is no hammer-blow, hence 
no noise. The impression is firm and in permanent 
The last carbon is clean and clear. 


alignment. 


for a demonstration. 


Write for booklet—-“ THE TYPEWRITER PLUS” 
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TYPEWRITER 
THE NOISELESS TYPEWRITER COMPANY, 253 Broadway, NEW YORK 
(Telephone—* Barclay 8205) 
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We could rhapsodize for hours on the virtues of 
this scientific achievement, but we'd prefer to have 
you try out the machine itself. Write, telephone or call 




















